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lefond  all  Comparison 

Tlctorj*  Bonds  are  bojoud  all 
eomparlsoii  tbe  be?t  Iii' 
Tefitment  In  Tanada. 

From  November  29th,  Victory 
bonds  are  being  dealt  in  on  the 
open  market.  Quotations  will 
be  fottnd  on  the  Financial  t'nges 
of  all  Canada's  leading  Dailies. 
Tlw»  crest  of  htgii  prices  for 
commodities  has  been  passed. 
.Many  staple  produrta  liavo  al¬ 
ready  hod  decided  drops.  These 
Conditions  always  precede  higher 
prices  for  bonds. 

There  Is  every  indication  that 
those  who  inveet  in  the  present 
period  will,  before  any  great 
lapse  of  time,  regard  their  in¬ 
vestments  as  singuletrly  fortun¬ 
ate.  We  consider  that  the  pres¬ 
ent  period  gives  the  Investor 
what  wlU  probably  be  the  great¬ 
est  investment  opportunittes  of 
a  lifetime. 

TV/  hate  cffrt  puesible  faciiity 
for  krtndlinn  ti’ar  Loan  hutinest, 

Yovr  ordrri  «/(!  recrirtd  oaf 
bdt  aitent-ion. 

A.  E.  AMES  &  CO. 

Members  Toronto  Stork  Eicbange 
Member*  Montreal  btock  Exrbange 
INTKBTMtiNT  BECVRITIES 
EstaHished  199'a 

Talon  Bonk  Bldg.  Toronto 

Traneportotlou  Bldg.  yiontrenl 
T4  Broadway  ?(ew  York 

Brimont  House  Vietorio,  B.C. 
Harris  Trust  Bldg.  Chleaeo 


Exchange  Premium 
Here  to  Stay 

tiverj-  Indication  is  that  there 
will  continue  for  some-  years 
to  be  a  primiinm  on  New 
Turk  funds.  It  is  higher  now 
than  at  any  time  in  five  yeans. 

By  investing  in  the  seiiuritien 
of  Companies  selling  their  prod¬ 
uct  in  tho  United  St.atcs  and 
paying  Interest  in  N.Y.  funds, 
you  increase  tho  present  yield 
from  TH  to  over 

Wln^  Not  Get  This 
Extra  Profit? 

We  can  offer  the  well-sec:nrcd 
First  Mort.gage  Bonds  of  such 
a  Company,  with  a  bonus  of 
Common  Stock,  affording  a 
share  in  profits.  Since  the  pro¬ 
ducts  of  this  Company  are  sold 
in  tho  States,  its  earnings  are 
H'veliod  proportionately  by  tlie 
exchange  prcnitum,  and  tlier© 

Is  a  grea+er  snrplu.s  for  Com¬ 
mon. 

Kurthej  p.artirulars  gladly  glvBii 
on  request. 

GrahamSanswiilie 


BLAMES  SUGAR 
SITUATION  ON 
GOVERNMENTS 


I R.  Rutherford,  Chairman  West 
j  Indian  Committee,  says  Trade 
I  Agreement  Between  Canada 
and  West  Indies  Gives  Latter 
i  Something  to  Say  in  Adjust¬ 
ment  of  Present  Conditions. 

(From  tho  London  Bnroaii  of  Tho 
Finanrial  Times.) 

London. — In  an  interview  here.  R. 
Rutherford,  Chairman  of  the  We.st  In¬ 
dian  Committee,  makes  .some  perti¬ 
nent  refernces  to  the  Canadian  siig.ar 
situation  and  its  effect  on  tlie  West 
Indies. 

I  After  reviewing  the  causes  of  the 
jpre.sent  situation  which  ha-s  arisen  in 
Canada,  Mr.  Rutherford  says  that  the 
I  troubles  under  which  Canadian  re- 
jfiners  arc  now  .suffering  are  due  to 
■the  effect  of  Government  control, 
(from  which  AV'tist  Indian  producers 
^have  also  been  sufferers  in  the  IJrit- 
iish  market.  ‘‘‘It  is  ohviouslj’  desir- 
|able  that  the  Canadian  refiners 
should  lie  saved  from  bankruptcy." 
jlVIr.  Rutherford  .say.s.  “Ixwking  at  the 
matter  as  bearing  on  the  recent, 
trade  agreement,  one  cannot  helpi 
j  feeling  that  since  the  ratifications  of  i 
that  agreement  have  not  yet  been  ac- 


_ OAniADA 

SATURDAY.  JANUARY,  1st.  1921 

City  of  Toronto 
5}^%  Coupon  Bonds 

Due  July  1,  1^1  to  1930 

Prices  to  Yield  6.60  and  6.70  per  cent. 

Harris,  Forbes  &  Company 

Incorporated 
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1  OC.  A  COPY,  $3  A  YEAR 


ICANAOA  MAKES 
NEW  RECORD  IN 


21  St.  John  Street 
MONTREAI. 


C.F.R.  Building 
TORONTO 


Gr^test  Changes  in  History  !  WESTERN  MONEY 
of  Canadian  Stock  Exchanges  IS  f^QW  LURE  OF 
Witnessed_Dying  Past 


The  year  whicJi  is  now  clcsingi 


;  Estimated  External  Business 
j  For  1920  Will  Exceed  by  $-10,- 

I  000,000  Former  High  Mark 

Establiished  in  1917  —  Tre- 
j  mendous  Excess  of  United 

!  States  Imports  Over  Exports.  I 

;  (From  the  Ottawa  Fnr»*aii  of  The 
Finaurial  rtnics.) 

Ottawa. -C-anada  enters  ui>OQ  the 
I  New  Year  ojicouraged  by  the  faft 
I  that  in  the  year  juat  closed  she  has 
j  set  up  a  record  in  the  gi-and  total 
;  of  her  external  irade,  for  though 
;lh»  official  figures  a.re  not  yet  avall- 
j  able,  it  is  as  good  as  certain  that 
j  the  52,6'10,000,000  mark  will  be 
j  reached.  This  exceeds  by  40  mil- 
I  lions  the  flgiu-cs  of  lS17--a  recottl 
I  up  to  that  time-  and  is  an  increase! 
j  over  llilli  of  nppro-xiraately  400  mil-! 

■  lions.  'I'hius  our  trade  exceeded  the 
I  not.  national  dofit  by  3.50  millions. 

I  Tlie  value  of  extxirts  alone  heing  . 
i  within  60  per  cent,  of  what  we  owe. 

^  Import*  Kxcoed  Kxport.s. 

j  liasod  on  the  returns  for  the  11  ■ 
I  iiionlh.s  cndin,g  NoveJiiber,  imports  | 
'  will  total  approximately  $1,-350, 000,-  | 


Victory 

Bond 

—Service 


We  have  a  aptdml  department 
to  lake  care  of  Victory  Loan 
trading  and  ahal  be  gbd  to 
have  youccnaspond.  tefegtaph 
or  telepboMe  at  onr  expert 
for  the  latest  quota  tiawa.  re- 
gardlesa  of  the  aanount  you 
may  be  aeSiig  or  purehasarqp 

Bonds  u)iU  be  delivered  to  u«y 
■pari  oj  Canada  free  etj  expense. 


I>a2'\xjNiOft  SEcuBrrxBt! 
OOBPosumorr  up\itbi> 

eawaoa  ttee  at-oo..  •toNratak 


Buy  Securities 


tually  deptwitedd  the  ive.'t  Indian  ,.-.7,”  w  fow  closing  -4$  in  the  case  of  every  other  bull  ;  -  '  will  total  approximately  $1,.350, 000,-  iDuy  5ecurmes 

Colonies  will  have  something  to  say  m.stoiy  ol  the  market,  there  was  a  top.  Tbi.s  top '  Increase  in  CaoItaJ  of  liitcvn.q- i  expoils  $1,290,000,01)0.  The  :  a 

on  the  present  situation,  for,  of  ,,  f  spec-  wa.'j  reached  in  a  general  way  around  tinnol  I  .nan  fn  T  imitod  Ue  i  fcat.ure  of  these  fltnirea  P3y3h|6  111  AlUBriCSfl 

coi.r^..  ihpv  nr.,  hv  tho  tacular  Canada  ha.s  ever  seen.  midsummer,  .nnd  ohm.t  the  ./.nme !  tJOnal  lAiail  Co..  Limited.  Rc-  .treturth  shown  hv  ernort*  L”-' 


reiving  the  benefit  of  a  PtvferentiaH 


tariff.  Tim  duty  on  direct  consump¬ 
tion  sugar  ip  prohibitive.  Consc-  ,  eviii^nrth.r'whnV  i uaiure  occurred,  so  far  a.s  t'^n- i  -■■■■-i-s 

qiiently  if  Canadian  sugar  refineries  ^  *  hannen  fii  th?  ca.se  of  industry  was  concerned.  ThelJ’^Pars  ago  to 

are  brought  to  a  standstill  the  bulk  ^*5,.  '.u  pulp  and  paper  industry  was  aud  isl^*’ 

ot  tb.  W.,t  IMlan  producr,  S.'VTn'  >"  ">«»>•  •>'  , n. 


small  protfi>ccl  of  competition  of  a  j 
serious  nature  developing  from  Kii-i 


course,  they  arc  affected  by  the  stop-  *  seen.  midsummer,  and  abotit  Hie  lianm  vneu  idU<ui  vu..  i.imiien.  nt •  strength  shown  hy  exports.  » 

[ping  of  the  refineries.”  i^ij  drew  t-o  a  close,  the  rise  time  event*  contribuled  towards  ihe^  presents  Effort  on  Pari  of  i  T  here  are  .some  who.  p«Hs«iracfff.k'  usIfijnnC  NnUU 

j  Cunadiau  Refiners  Protected.  vin.«  Ti',' J*®'"^**  sriidaui  e  of  the  rnarket  over  the  .Manitoba  People  to  Collect  to  the  fiiture,  point  to  the  e.xctsss  of '  ’  ** 

I  :v!r.  Unitherford  points  out  that  Tin-  ^as  in  si.iin/hri ''-hL  The  industry  first  step.*'  of  a  descent  which.  Native  IMonev  to  ^leef  <{r-  ^  cAiisc '  The  high  rate  ( 

!der  the  Trade  Agreement  the  Can-  '  '  '  gathered  momentum  until  the  gram! ,  .neei  ltr  f,,,.  t.nitli  is,  thatl  f he  extreme 

ladian  refiners  are  protected,  only  su-  higher,  (.an-  crash  came  in  the  final  month  of  Ihci  (lUirementS  Ot  Farmer-!,  r.tc.  ^  ihc  import  situation  h=  more  tlian  j  continuance 

igar  intended  for  the  refineries  re-  i  *^1'  materia  and  the  year.  ,  -  b.-.lanee,d  by  the  re.xll«ition  that  a!  lo  came  m 

cciving  the  benefit  of  a  preferential  «  During  the  period  of  the  decline,  i  the  tVliinlpeg  fli.rean  of  1  he  j  time  when  the  rate  of  exchange  cut'  pavable  In  . 

tariff.  The  duty  on  direct  consump-  serions^naVore  few  events  of  a  .serkms  or  threaten- 1  .  .  Financial  Times.)  !  w  deeply  into  her  oversea.*  tmdo  I  decid«»dly  at 

lion  sugar  ip  prohibitive.  Consc-  ‘  ,  o.  uaiure  occurred,  so  far  a.s  Can-:  Winnipeg.  -  IMiat  the  can  die]  with  Hritaiu  and  Europe  a,s  a  whole  j  return  Is  in 

qiiently  if  Canadian  sugar  refineries  adiaii  industry  was  concerned.  The  ago  to  attract  the  curuinps  of ;  and  when  government  credits  had  I  rate  of  exch 

j  are  brought  to  a  standstill  the  bulk  iStries  the  miirinruLer  '’"'f’  "'"'T  array  1  peon  reduced,  Canada's  export  i  Wc  are  offerim 

lof  the  West  Indian  producers  would  the  tiiMop  of  condition  and  '"'•’'^'ment  organizations  1* ,  were  not  only  maintained  hut  actual- j  of  a  sound 

inot  be  in  a  position  to  avail  them-  3.,  r  ”"'l  bound  for  yet  ncreased  volume  and  «*'«'<ing  to  do,  by  marshalling !  ly  incrcasc-d.  ]  trv  nith  bo 

Iselves  of  the  Canadian  market,  where  ^  i  Pro.sperity :  the  iton  and  .steel  li-  the  characteristic  v,  e.steni  “pep"  and :  ,  t 

•they  could  not.  compete  with  Ameri-  dustry  varied  somewhat  but  ha.s  ,iu- h”tcrpnse  and  appealing  to  local  Biijinp  From  1.  S,  s  . 

jean  refined  sugar  they  have  had  no  Street  was  not  feeling  y>Rr-  doubtcdly  given  good  results  in  the  !®^°tlinent.  AVith  the  di.sturbed  finan- >  Imports  from  the  United  States  i  :,{)%  bonus 

j  inducement  to  extend  their  factor-  ticularly  sanguine,  anticipating,  uo  rase  of  some  companies,  whatever '  conditions  which  imw  prevail  1  incre,SKed  by  approximately  28  per.  Sfoc-k. 
lies  and  modify  tlieir  process  of  manu-  doubt,  the  period  of  readjustment  may  be  the  case  with  others-  thei^^rttern  money  has  l^coome  tlie  Inrc  j  ^ent.  during  the  ye-ar,  having  gone  I  1  '  ,  * 

Ifacture  with  a  view  of  producing  di-  ^hleh  ha*  since  developed  In  force  mills  ahow'c-d  good  results  and‘®f  «  ■'‘h^rt  ambitions  com- 1  from  $720,090,000  to  approximately  I 

jrect  consumptive  sugar.  ®fid  which  was  even  then  casting  a  1  the  cotton  manufacturing  Industry  which  are  now  out  for  their  $92n,000,0(KI  to  get  some  idea  of  the!  i,,„ 

“'In  those  circumstancess  ’ says  Mr.  shadow  before.  ;  made  splendid  records.  p>-eji  public i  finigJiltudo  of  these  figures,  it  m^cd  !  ” 

j  Rill  herford,  “the  British  West  Indie.*!  .So  far  a*  Canada  was  coiicevned.  j  utilities  began  to  come  into  their  pi-ovinces  offer.  That ;  bo  noted  that  they  arc  greater  Cuci 

jhave  every  excuse  for  representing  to  however,  nothing  of  consequence  had  i  own,  once  more,  through  the  in-  ■  '*'*-'sicrn  capital  Is  now  available  for  0  :  the  entire  volume  of  our  trade  |ClknN\DSOn,onLl 

ithe  Dominion  Gea-crnmem  the  urgent  yet  appetired  to  caime  apprehension. :  creases  granted  in  fares.  jgo.vdly  proportion  of  western  mort- 1  jjj  twice  the  size  of  all  our  ....  limi 

jlmportancc  of  their  taking  steps  to  With  the  pulp  and  paper  industry  j  I’ovvards  the  middle  of  ^he  vear. !  j  i rado  for  1908,  and  that  the  inci  e|  INVESTMENT 


Iselves  of  the  Canadian  market,  where  pro.--perit 

•they  could  not.  compete  with  Ameri-  to  come, 

jean  refined  sugar  they  have  had  no  3Vall  Street  was  no 


jrect  consumptive  sugar.  and  which  was 

j  “'In  these  circumstances,  ’ says  Mr.  I  shadow  before. 

i Rhil herford,  “the  British  West  Indie.*!  ,So  far  a*  Cai: 


The  high  rate  of  exchange  and 
the  extreme  likelihood  of  its 
continuance  for  some  time 
to  enme  makes  securities 
payable  in  American  funds 
decid«»dl.v  atfractho.  as  the 
rctom  is  incrca.scd  by  the 
rate  of  exchange^ 

We  are  offering  the  7%  Bonds 
of  a  sound  Canadian  indns- 
tr.v,  with  both  principal  and 
interest  payable  in  Ameri. 
can  funds,  and  carrying  a 
.30%  Bonus  of  Common 
MfoeJi. 

Invc*}ifors  wifli  funds  available 
would  be  wise  in  iuvestigat- 
ing  this  opportunity. 


AV  ....  LIMITCO  .  .  « 

I  INVESTMENT  SECURITIES 

j  Bniik  HuUdloS  Toto 


■YHph  CommiBafoDPr  for  Canaria  in  j  concenis  ehoulri  become  the  leading  |^y  the  public  U»  i>iir 

j  London,  and  it  ia  eameBtly  to  .be  issues  in  the  -stock  market*.  I  chase  even  at  prices  w  hich  were  a 

hoped  that  controver.sj  will  be  obvi-j  Trading  in  a  number  of  issues  j  ppiy-putage  from  iHp 


by  the  refusal  of  tin;  public  to  pur- (  Increase  in  Capita).  ,  increased  b.v  about  10.)  /wr  cent,  dur- 

chase  even  at  prices  w  hich  were  ai  Jilnsfrative  of  fhe  turn  of  events  j ye.nr.  I'r  from  87  million.*  in 
considerable  percentage  from  t.he!jg  n'eent  rieeisloii  of  the  "Inter- uiillions.  3'he  rate  of; 


■  ated.  It  would  he  »  -’hort  of  sueh  os  Laur.ntide,  Spanish  River  |  jsoiut-ihfng  in  ihe  iwture  of  a'natbmal  Loan  To.,  Limited."  to  in- i  in''i'fa‘=c  was  not  nearly  ,i.*  ivoll 

|idisaster  If  anythmg  shoo  d  oeeiir  to  |  common  and  preferred.  Kku-don.  1  Canada  by  thoie.rease  its  eapifal  from  82  iiOn-OiiO  I0!  f^'intained  diirin.g  the  latte,-  part  of 

vmilitatc  asainsl  the  friendly  1  AbiUM,  Brompion.  Wajagamack  and  crumbling  of  the  pric.e  for  raw  sugar.  j$20.000  OOi'  The  .-.ompanv  w-hl.-.h  was,  i  the  year,  due  pirlly  to  the  new  prac- 

mow  existing  between  tbo  nnt.'eh  |  others  ran  into  enormous  toluiue  j  tnrlous  refineries  in  i  incorporated  In  1912  ‘  haa  come :  tice  of  valuing  at  tbe  r.ate  of  es- 


iNVESTMENT  BANKERS  jnow-  existing  between  the  Urif.'eh  |  others '  ran  into  enormous  toIupk 
nenaen  Toronto  Mock  LxrnBnge  IWest  indies  and  Canada,  or  to  pre- j  during  the  first  lia.lf  of  tJie  year 
85  Bay  Street  ,37  James  St.  S,  Iv  ent  at  the  last  tnonieDt  Uje  Trade  Price  ohieef i-ves  were  mentioned 
TOBOiVTO  HAMFLTON  ■Agreement  goin.g  into  force.’’  1  wpiclj  i-.cre  so  l-ar  ahead  that  they 

;  .tfpiiehester  Merchants  and  Canadn.  |  sf  emed  inpossiblc  of  acconiplish- 

_  '  The  •-•Ity  of  .Manchester  is  recog- ■  nient  but  which  in  time  became  only 

inized  a.s  the  home  of  some  of  theja  liasis  for  fu-rrbe.i-  advance*. 

I  keenest  businese,  men  in  the  British  i  „  ,  , 

Caoliirac  nf  Tn.ifou’c  Icciia  I7mpirc.  and  there  is  a  certain  signi- j  •™Port«Mit  I  evelopments. 


Features  of  To-day’s  Issue 

Ftmd*  available  for  reinvestment 
during  January  will  totnl  over 
|i'5,00U,0(N). 

CapltAi  Invested  in  Canadian 
Pnlp  and  Paper  liidusti-y 
amounts  to  over  a  quarter  of  a 
billion  dollars. 

Bank  of  Montreal  official  makes 
Interesting  analyses  of  trade 
conditions  in  Most  Indies  and 
adjacent  countries. 

Tort  of  -Montreal  reported  in¬ 
crease  In  traffic  handled  in 
season  just  closed. 

Many  (Canadian  Companies  re¬ 
ported  record  earnings,  while 
security  prices  slumpiM. 

Canadian  Stock  Markets  cIo.«>e 
year  of  most  syiectacalar 
changes  in  their  history. 

Kdltoiialsi  Berlsing  the  Tariff; 
Government  Had  Itetter  Get  Out 
of  Itallway  Dusiuess;  -‘Shall” 
bevy  J’evement  f’oste  on 
Bordering  l*roprlctors. 


ornei-p  rsn  into  enormous  |  involving  the  i-arlous  refineries  in  i  incorporated  In  1913  has  conic  itice  of  valuing  al.  lb 

during  Inc  firs,  half  of  tjie  year,  j^eavy  loss  and  finally  compelling  .'ijthroush  the  trying  war  period  w it), !  chang’C  in, pork*  fr 
Price  ohicefive*  were  mentioned  period  of  ees.sation  of  activities.  iflying  colors,  and  now,  on  the  eve  of,'  whose  ciinency  ha.s  <1( 
which  ere  J-o  'HI-  uncad  lliaf  they  DrosHe  Beeline  e.vpaii.*ion  in  tbo  tVfrst,  if  alms  the  rctiuced  demand; 

erred  mr,x,.**,ble  of  accomplish-  -Most-  Drastic  Decline.  take  it*  place  among  the  power- !  British  product.*. 

Dient  but  \^nicli  lu  timo  beramD  onij  tIiclb  influences,  fofiether  nominion  com-i  Imports  from  bVance  inurwjsefl  1.1 

a  Itasia  for  furrb^.r  arivanew.  Fcaroaty  of  money,  the  heu-Yy  Ipanies.  i  millions:  those  from  Cuba  (rbioOy 

Afnuy  linnorfiHif  OpTelopments.  expansion  nhicb  had  ncres- 1  a  Fwinmi  obaripr  bMotr  sf^rm-od  :  *  2.>  milHons; 


DEALINGS  IN  EXCHANGE 
SHOW  HEAVy  INCREASE 


from  ronntries* 

dcproriatc^l,  and'  Liirurr  llRiiks  Haie  Lxf^nyne 

,d*  for  certain  I  De|»artiiienls  Handling  Foreign 

i  Exchange  F^xcliisivcly. 

:ir.e  increased  15  i  „ 

n  Piih-j  (I'tiinnv  One  of  the  most  intnrer,t.in.g  dr- 


A  Fefleril  charier  i*  heinc  pecui-ed  millions;  British  '>VcKt  g^fl^Pnient..*  in  locnf  iMnkiuq  circle.* 

.  *’  l^L^.r"'^”:T,id  ann,T.xim.ateIv  six  inillion.*:  recently  ha.*  been  the  necessity  that 


EARNS  $14  ON  COMMON 


iflcanccaborit  the  fact  that  a  number!  Meantime,  .many  developments  contributed  ♦«  "nftal  aL  Hast'  Indie*' -seven  millions’^  >he  bigge,-  banks  to 

,of  such  mem  .should  have  been  pres- 1  look  place  which  contributed  their  ,nosf  drastic  d«ili,w-s  two  milJions  and  ltd-  cMnangodc- 

I ent  m  the  huge  audience  which  gath- 1  share  towards  the  general  advance  raj,n<nan  *iork  markets  have  ever'”  ^  ’  .V  ' L-imn  four  million*  !  partments,  in  order  lo  keep  i.ace 

ered  at  the  Alben.  Hall.  Manchester,  j  which  wa.*  going  on  throughout  the  ^onc**,*!  Stoek-s  came  down  jp  !  details  re.specting  thcjfc  .r  *•  ,  »  -  \  ^  amount  of  liu*in<.\ss  iliat  is 

j  fo  hear  tbe  lecture  entitled.  "Thej  market  in  all  save  a  few  slocks.  ,  month  of  the  vear  fifty  ,  "  meeting  of  the  t-hare-^  (Continued  on  Page  i.)  i,„^y  Imiug  handleil  dall.v,  not  only 

'Real  Canada."  delivercfl  by  -Mr.  < 'ha*.  Changes  aud  Increa-ses  in  capital-  „  _  ^  „  i  even  more  from  their '^''***  I>nceniher  .>1.  (  -  ■  (-,-(,15,  Canada  to  .Vow  )'oi-k.  but  from 

4V.  Stokes  of  -VIODtreal.  ization,  in  which  were  distributed  .inr-i,  i.nini  of  the  year  and  a  list  The  eompan.y  i*  one  of  the  now  iiu-  nAniriP  fl  Canada  to  al!  tlic  Huropean  eoun- 

:  The  Rt.  non  the  Lord  Mayor  of  |  uberal  bonuses  to  shareholders,  he-  d'^n  ouTc  UNION  PACIFIC  R.R.  .  t'--. 

Mfliichp-stci  fl.4.tcd  as  chairninn,  dnd  iTj-e  ordDi  oi  the  da}.  Among  Rverairina  more  thRii  11  iK*r  cent,  onil  u  t  i  m  <  ^  *rAnblO  11^4  J  i%bi  ^IIjls  exchange  husuic.s.v  bns*  ;uc 

ihl  lSdTininglv‘'acc^^^^^  lrihuttoni^o°‘?his'?i^re  ^Ito  moerplTr!  ofThe®  req^uiremenlT  $14  ON  COMMON  !  -sucl,  large  proportions  thai 

I  of  the  immense  Interest  with  which  Price  Brothers,  Brompton  1\aya.^-  due  for  heavy  shrinkage  i  'mi  o,  .New  York.-An  accurate  estimate  York.  Toronto  and  Winnipeg,  in 

|he  regards  the  Dominion  of  (anada.  mack-and.  in  the  cmc  of  Spanish  dividends  about  to  be  passed  Union  Pacific’s  caniiug.s  for  1920  order  to  be  in  constant  touch  wiM, 

iThe  Lord  Mayor  ,s  one  of  Manches-  River,  was  a  distribution  of  pre-  reduced.  Imt  on  stocks  represent- trem  ’ re  several  iliing*  about  the  various  centros  aud  in  this  way 

iter’s  leading  <-ommercial  men  and  ex-  ferred  shares  in  payment  of  divi-  .  ii,e  contrary.  TT-  “  -  ?L  ‘here  is  still  much  uncertain-  yive  tho  do.sest  po.ssilile  execution 

'pressed  a  great  desire  to  pay  a  visit  dends  in  arrears.  In  addition,  din-  ,  n  „  ,  .sidm.g  m  MInmpeg  oi  th,  d,  r'Ctuy.  Chief  among  them  is  how  much  lo  orders  from  clients.  The  busi- 

I to  the  Dominion.  deud  increases  were  not  uncommon,  (toaonuea  on  1  age  7.)  round  abouL  .  | excess  over  the  6  p.c.  allowed  on  pro-  ness  of  the  dopartment-s  fluc-.tuatc.s  to 

:  Mr.  Stokes  adapted  his  lecture  to _ _ _ _ fcAn  aL  m  valuation  must  be  paid  by  ihe.  a  oouHiderable  extent,  ow  ing  to  the 

|the  occasion  and  included  informa-  _ _  was  *500,000.  Late,  '"'iconipany  to  the  contingent  fund.  variation  in  the  demand  for  .\>.w 

dion  regarding  Canadian  commercial  xoftTHERX  PICIFIC  PF.ANS  BIG  GAIN  IN  ILN FTED  creased  to  $.^.000,000.  this  year  .  .  ..nnditioii  aud  uiulct-  York  funds 

ST.ITKS  STm,  OrTriX.  tt.  .niouM  ...  .t  S^O.W) «00.  *  f "  .r,  tL  aud  „a,cr  iudu..,-,  I. 

l>”re“  .M, .North,™  Paoltio.  N..  Vork, -Judge  Cry  s..o,  (C.uBu.od  ..  r.g.  ,.) 


■ton.  1\a>a.^-  memories  due  for  li<^av>  shrinkage  ^ jfj,  Normative  1  An  accurate  estimate  York.  Toronto  and  Winnipeg.  ii 

of  Spanish  dividends  about  to  l>e  Passed!^  r,  ,,omnanv  has’ over  1  "OO  Union  Pacific’s  caniiug.s  lor  1920  order  to  be  in  constant  touch  w-iH 

ion  of  pie-  reduced,  but  on  stocks  represent- on  several  filings  about  the  various  centros  aud  in  this  v.ai 


I  has  arisen  for  the  bigger  banks  to 
in.stali  large,  foreign  exchange  de- 
!  partments,  in  order  lo  keep  iiace 
!  with  tho  amount  of  iiusim.xss  that  is 
j  now  lieiug  handleil  dally,  not  only 
:  froin  Canada  io  New  )'oi-k,  but  froni 
'Canada  to  al!  tlic  Huropean  roun- 
^  tries. 

I  ’I'liLs  exchange  hu.siiic.s.i  ba*  a;.- 
!  .sunu-d  .siicli  large  pi-oiiorlions  tliai 
I  in  almo.*l  every  instan<;e  hank,*  havr; 
'  liad  to  in.stali  private  wires  to  .New 


...  .  ..  jf  i^.^x  iiit’iu  in  s>L»ii  jijiicij  11114:4;  I  Veil  ij- 

sidm.g  m  Mlnmpeg  or  the  district  j  ^ 

round  abouL  a 


to  orders  from  clients. 


TO  DEVELOP  OIL  LANDS. 

Minneapolis.  —  Northern  Pacific, 


BIG  GAIN  IN  rNTTED  creased  to  $2,000,000.  and  tnia  year 

S’T ATI'S  STFEl-  OUTPUT,  the  amount  was  set  at  $20,000,000.  Tt 

(Coudnaed  on  Page  7.) 


•  dress.  Minneapolis.  —  Northern  Pacific,  jx-ew  York.  — Judge  Gary  says  Steel  _ 

I  !  ^  ’  _ _ -  which  owns  450.000  acres  in  Mon-  Corporation's  dally  bookings  arc 

*  ilJlDnrD  nilTDIlT  rnn  ttana,  ha*  adopted  a  definite  policy  to  larger  than  total  eapactly  of  it*  mins  UfCQTrilll  CAPMPDC  TH 

I  LANulaN  UU  1 1  U  I  rUll  develop  its  oil  lands.  Company  will  when  Corporation  wuis  first  organ- 1  Tf  tw  I  tHll  rillllTllitltO  lU 

'  LAURENTIDE  PULP  _  FORM  BIG  WHEAT  POOl 

«  I  to  handle  the  buslnes.s  by  a  sulwidi-  j  . 

Inhw  Paoer  Machines  Are  file  Ftrst  company,  similar  to  plan  adopted  RFPLOGLE  STEEL  STOT’K.  !  lulcpests  in  Canadian  IVcs)  Hope  I 
_  ixew  laper  .aaeiiincs  .ire  iiie  nr>f  ,jy  southern  Pacific,  is  under  consid-  ;  wu-j,  Wheat  Cron  a* 

1  Consfrucled  hy  Dominion  F.n-  omtinn  Officials  of  comnanv  said  Rn*1nn.— The  nrirf>  nairi  hv  the  res.'  T, 


,1  be  assumption  that  other  income  aud  The  pulp  and  jiaper  industi->  is 
■  fixed  charges  remain  tlie  same  as  in  proving  the  biggest  factor  in  tli'- 
'1919,  Union  P.-icific  would  show  a  shipment  of  money  from  tlie  United 


FORM  BIG  WHEAT  POOL 


•  balance  after  prefen-ed  dividends  of  states  into  Canada,  the  volume  be- 
i$32,690,00''i,  equal  to  $14i.00  a  filiare  injv  received  by  this  iudu.stry  aloii': 
'on  the  1222  293. 0'lO  conuiion.  .slock  amounting  in  a  year  to  over  *10u,- 
loiitstanding,  '  "  <>00,000. 


The  Outlook 
is  Bright 

After  careful  rtndy  of 
the  Public  Utility  ritu- 
ntion,  our  conviction  ii  that 
the  tccuritlu  of  companie* 
supplying  light,  power  und 
«tT-«t  rnJIway  service,  gen- 
•rating  their  ele^lc  energy 
from  wotrr  poi5*r  ore  sx- 
ceptiensllv  attractive  at 
prasent  price*. 

We  have  iirepored  a  little 
booklet  which  dealt  with  the 
•itiiatinn  Itoni  every  angle, 
ft  desrrlhss  tha  difeutttrs 
uivler  whlrh  tli-*e  seeiiri- 
lies  have  been  Ishmuiiig  for 
Ihe  pa*«  few  year*,  deal* 
with  the  •lain*  of  siH  h 
•  atn|Hir<t*»  al  fhe  twotnl 
lim«  and  gtvr*  the  «tnn>nn 
of  taperta  as  tc  ahst  may 
Ik  e  Heeled  In  lh<-  fuTtcr 

We  v*ll  •Mwf  ywit  a  r*t>r' 


.NRSIUTT,  THOM,Sf)N 


Neyr  Paner  Machines  Are  Ihe  Ftrst  company,  simiiar  io  pian  anopiea  RFPLOGLE  STEEL  STOT’K.  '  lulcrests  in  Canadian  IVcsI  Hope  It. 
ftew  taper  .’naenincs  .tre  iiie  nr>t  southern  Pacific,  is  under  consid-  ]  3r„-i,  Wheat  Cron  a* 

^Tl^eTrin?  CU  y  Mon”^^^^  eration.  Officials  of  company  said  Baston.-The  price  paid  by  the  res- 1  Possible  Under  One  Control.  '  ■ 

gineenng  i-o.  .noniroai,  there  wcnild  be  no  indiscnramale  cue  syndicate  in  Replogle  S'teol  was  ^ _ _  . 

The  new  big  paper  mach^e  con-  opening  of  laniLs  and  'that  appHc.a-  |2S  per  share.  Every  broker  carry-!  Vinnipeg.  .  egotia  lotus  ar  ^  under  j 
structed  for  the  Laurentlde  Company  for  prospecting  permits  will  bf  (ng  the  stock,  and  wishing  to  he  re-  |  formation  of  a  b's  pcKil  | 

b.v  Dominion  Eng  neering  company  IB  carefully  acmtinlzed  as  to  reeponsi-  lloved,  crfnld  have  obtained  this  price  h®  ! 


now  Installed  and  in  operation  at  the 
I  Grand  Mere  plant.  A  second  set  is 

jnow  being  installed  by  the  Montreal  ...J - 

:  company,  and  this  battery  will  also  — 

I  he  in  operation  w  ithin  tho  next  con-  p— 
I  pie  of  months. 

j  With  the  additional  equipment 
I  there  w  ill  be  a  big  increase  both  in 
i  production  luid  earnings  of  the  Laur- 
i  entide  ComT>any.  As  a  result,  there 
is  a  good  deal  of  st’erulatlon  as  (o 
!  what  the  company  will  be  able  to 
,Bhnw  for  the  current  year.  Both  the 
I  new  iiutchines  are  of  tho  latest  tyiie 
'and  eiulaidy  cerfnin  special  feature.* 

I  Introdiiceil  siioclally  a*  a  result  of  the 
'experience  of  Geo  Chshoon.  Jr.,  Pre- 
I  aldent  of  the  lAurenllde  l  ompan.x. 

Limited, 

]  111  c-tn  le.*  clone  lo  the  roinpatiy.  the 

!  I  rr<>t<  lion  I*  iiiiide  that  no*  only  will 
I  the  pie-cnl  year  be  the  }>,*nner  yenr 
III.  the  ht«'orx  of  tlie  eiiinpan).  but 
jilini  the  folio*  int  year  will  *o|i  the 
ipfscni  3  he  l  ompany'*  fl»ra;  yi'«r 
on  .lime  .’otP  ■%o  that  Ihr  l><  n* 

»t(,  t.,  Ik  itrrt)e<l  from  lh<  U- w  I 

'tvr,|Kf  trak'n*  tua<  Mitt  •  *111  tw  rot, 

(ln"«1  to  the  nt  r  month*  ot  *■>  l-il  M 

'..Mir*  tha*  .o*l*II«i'oii  vh-rr.-,,  T 

'  '  Iftn*  the  n»*l  prrtol  t’ 

'  f*,'  ■  -  Tm  .oh*'*,  ,  ,,ft'  ,  ih 

i«l  lh«  iO-  '•  *1, 


|by  dellrery  to  Kuhn,  lxt“h  A  Co. 


Are  Your  Fund^ 
Profitably  Employed? 

*  If  your  funds  are  not  eaiTiing'  from  6.50%  to 
7.25%  while  surrounded  by  the  highest  gi^e 
of  security,  we  suggest  that  .vou  oonsidei'  the 
Ni’isdom  of  placing  them  in  Canadian  Goveni- 
ment  and  Municiiml  Bonds. 

No  other  investment  offers  more  attractive 
feature.*.  —  princi|)aJ  is  safe,  —  uiteresl  i** 
ptY»ni)>t  ;ind  sure,  and  should  necesssatv  de- 
tBjuid  immetiiate  cash,  these  lionds  will  l>c 
fount!  ixvidil.v  markf’t-able, 

WnU’  fy'i'  a  list  of  tlu^e  lK>nds.  It  wiil 
intciwt  yon. 

Woocig  <iiiiidy  &  Company 


f--r 


t 

%<«al»eat 
TR  t—tyv 


14?  ^1.  JaiHr*  afrvrl 


Naakalaaa 

N»a  V*»k 

|a*r4aa  b|g. 


in  Western  Canada.  The  plan  has ! 
oirhady  made  oonslderable  headway,  | 
but  it  is  not  known  yet  whether  hi 
r  Tvill  he  directly  connected,  alth  the  j 
Grain  Grower.*’  AsBOcialion ,  or  if  it! 
will  be  formed  independently  of  the 
Afisoclation  altogether. 

I  The  prime  movers  in  tlir  project 
think  it  would  he  possible  in  this! 
way  to  get  a  better  average  price ' 
for  tbe  farmers.  On  tho  other  hand,  | 
there  will  likely  be  a  good  deal  of  i 
opposition  to  any  such  undertaking, ! 
as  it  is  pointed  out  that  it  would  be  [ 
Impossible  for  Canada  to  regulate  j 
the  price  of  wheat,  with  the  small! 
amount  which  it  places  on  the, 
world's  markets,  as  compared  with] 
other  eountrles.  The  plan  would  j 
.seem  to  be  much  more  involvi'd  from  ' 
a  financial  stand{>oiiit  than  is  yet  j 
realized  b.v  fhcsi'  iiio.si  active  in  the 
I  formation  of  the  proposed  pool.  i 

|rI  BBER  and  TIKE  PUN  r.-i 
;  TO  ,spei:d  !  P  prodm  tion.  ! 

New  York. — The  rubber  and  lire' 
ailuadon  is  expected  to  phoe  consid- ' 
(•rahle  Improvement  with  the  turn  of 
Ihe  year  and  ,naniira,*tiiriM'e  arc  haid 
|o  he  plannfnc  to  npeed  up  pioduc-' 
iHXtt  Isbell  na  of  dealer*  are  s.sid  to 
he  hare  and  with  Ihe  hear)  •  ■ir'ali  ' 
rteat  In  the  mantifact.ite  nf  Hrv*  II 
fe»t  that  an  a.'iiiai  *tN>riaae  wtH  *<>,••, ' 
W  e  aaxdaatv 


Bonds  are 
Cheap  To-day 

because  7%  and  8%lntercst  rates  on 
^It-edged  Bonds  will  not  continue; 
The  next  lonjJ  swing  In  interest  rates 
will  be  down.  Lower  rates  for  money 
will  most  certainly  advance  the  prices 
of  existing  Bonds  and  fixed-income 
securities. 

The  large  income-returns  of  to-day 
will  then  be  a  thing  of  the  past.' 

This,  therefore,  is  the  time  to  buy. 

Write  for  our  list  Government,  Municipal 
and  Corporation  gilt-edged  Bonds. 

Royal  Securities 

^  ‘^CORPORATION 
la  1  M  I  T  B  O 


MonrncAL 


Oav  Tom  *  taoriaa. «« 
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THE  FINANCIAL  TIMES.  MONTREAL.  JANUAKY  1.  1921 


LOOKING  T0 1921 
WITH  SATISFACTION 


BANK  OF  MONTREAL 


VALUABLE  DOCUMENTS 


EstabilBhcd  orrr  IM  Tears 

Capital  Paid  up  -  ^  ^  -  -  $22,000,000 

Rest . $22,000,000 

Undiyided  Profits,  -  $1,251,850 
Ibtal  Assets  -  $560,150,812 

BOARD  OF  DIRECTORS: 

Sir  VincMit  Meredith.  Bart.,  President. 

Sir  Charles  Gordon,  G.B.E.,  Vice-President. 

K.  B.  Angns,  Eso.  Lord  Shanghnessy,  K.C.V.O.  C.  R.  Hosmer,  b^. 

H.  B.  Drnmmena,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Ei^. 

U..Col.HerbertMolson,C.M.G.,M.C.  Harold  Kennedy, Esq.  H.W.Beauclerk.Esq, 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

E.  W.l^tty,  Esq.,  K.C.  Sir  Lomer  Gouin,  K.C.M.G. 

Gen.  Sir  .Arthur  Currie,  G.C.M.G.,  K.C.B..  LL.D. 

Head  Office:  MONTREAL, 

Sir  Frederick  Williams-Taylor,  General  Manager. 

'  Thraosboat  CanaUa  and  Newfoundland. 

At  London,  Knsland,  and  at  Mesko  ntr. 

In  ftrls.  Bank  of  Montreal,  (rranrr^. 

In  the  C'nited  State* -New  York.  Ctalraso.  Spokane. 
BrancbM  and  Asencica:  ^n  ftanctoco-Brltlah  Anierlean  Bank. 

(owned  and  eontroiM  by  tbe  Bank  of  Montraal) 

West  Indies,  British  Galana  and  West  Africa-Jhe  <»l- 
•olal  Bank  (In  which  an  Interest  Is  owned  hr  the 
Bank  of  Montreal.) 


Bonds,  insurance  policies  and  other  val¬ 
uable  documents  should  not  be  kept  at 
home  where  they  are  likely  to  be  lost 
or  mislaid. 

The  Safety  Deposit  Boxes  of  this  Bank 
provide  at  a  moderate  cost  an  'excellent 
means  of  keeping  valuable  papers. 


.  n  IX  /-I  Hamilion. —  me  naim  m  jciauhiwu 

Dominion  Realty  Company  of  has  made  an  interesting  departure  by 
Toronto  Handles  Premises  the  e.^ubllshment  of  a  Ladies’ Branch 
For  the  Bank,  Which  Now  Bank.  This  is  situated  on  the  main 
Owns  All  of  th.?  stock  Owned  'thoroughfare  in  Hamilton  and  the 
K.r  ♦!,«  r'nn.non.,-  r'onUnK...  Buccess  wliich  it  has  already  enjoyed 
to  would  indicate  that  the  deparinre  is 

tion  of  Company  $O,000,000,  jonc  which  i»  likely  to  be  followed  by 

— -  other  Canadian  bank.s. 

Sydney. — During  the  preliminary  The  Bank  of  Hamilton  took  over  an 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  -  -  $15,000,000 

RESERVE  FUND  -  •  $15,000,000 


I  A  recent  issue  of  Caduceus,  the 
organ  of  the  Canadian  Bank  of  Com¬ 
merce,  (letaik^  the  i)ank's  plan  of 
dealing  with  the  problem  in  a  man¬ 
ner  which  has  proved  entirely  sat¬ 
isfactory.  It  is  pointed  out  that  the 
largo  investnieut  ncceasary  for  the 
purchase  of  premise.s,  even  though 
process  was  gradual,  was  deemed  un- 
wi.se.  The  bank'.i  experience  in  rent¬ 
als  showed,  however,  that  improved 
pj'operty  rented  to  a  bank  was.  at¬ 
tractive  security.  Bonds  issued 
against  settled  incomes  from  rentala 
W'ould  be  acceptable  to  financial  in¬ 
stitutions,  and  that  fifteen  or  twenty 
year  bonds  on  a  per  cent-  ba.sis 
would  be  readily  saleable,  while  rents 
ranging  from  .>  to  7  per  cent,  on  cost 
would  not  only  meet  the  intere.s! 
charge  but  redeem  the  bonds  within 
tlioir  terms  of  is,sue. 

'Keeping  Down  Overhead. 

The  course  to  pursue  was  clearly 
showm,  as  by  it.s  adoption  the  bank 
would  not  only  keep  its.  overhead 
to  the  lowest  possible  level,  but 
would  also  reap  any  benefit  from 
the  increase  in  values  of  the  prop- 
erliee. 

The  bank  iherenpon  considered 
the  formation  of  a  bolding  com¬ 
pany  W'hlch  would  purchase  sites 
chosen  by  the  bank,  and  as  business 
demanded  erect  such  buildings  us 
the  bank  deemed  nece.ssary.  The 
Dominion  Realty  Company,  Limited, 
was  accordingly  inc'orporated  in 
1903  with  a  capital  of  $500,000. 
Licenses  to  do  businesfl  in  all  prov¬ 
inces  were  oihained.  A  number  of 
properties  were  purchased  and  the 
first  building  were  completed  in 
1903  and  1906,  and  llie  first  bonds 
of  the  company  running  for  fifteen 
years  were  l.ssued  and  sold  on  a 
i  1-2  per  cent,  basis.  The  capital 
of  the  company  lias  since  been  in¬ 
creased  from  time  to  time  aud  is 
now  authorized 


THC  MCRCHANTS  BANK 


SAVING  IS  EASY 


Hm4  OBVm  :  Montraal.  OF  CANADA,  KatabUakBd  18DX. 

BM«m'rm&'*nnd  t?ndivM«d  Vroats  - 

Total  Depo»it*  (Oct.  30th.  1920)  -  -  «'«■ 

Totil  Aiiscts  (Oct.  SOth,  1920)  -  -  -  o\'er  $209,000,000 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  J.  Dawes 
Gener.<l  Manager:  D.  C.  Macarow 
Sctt.  or  BBANCHB.S  AND  Chibk  Inspbctor:  T.  E.  Merrett 
Gcnuai.  Scrmivisoa:  W.  A.  MELDROM 

Collections  for  Manufacturers 


The  easiest  method  of  saving  is  to  acquire  the 
habit  of  depositing  a  certain  sum  in  the  Bank  re- 
gulariy. 

In  our  Savings  Department  you  receive  interest 
at  the  rate  of  3%  per  annum  added  twice  each  year 
to  the  principal. 


j  fundamental.  For  radicals  ---  those 
[Who  mistake  the  spirit  of  diabolism 
:  working  through  them  for  compas- 
js-ion  for  the  down-trodden — the  time 
iwas  one  of  elation.  To  them  the  in¬ 
itiation  which  seemed  beyond  control 
meant  the  end  of  capitalism, 
had  said  that  h' 


THE  DOMINION  BANK 

160  St.  James  Street 

M.  S.  BOGERT,  Manager. 


Lenlne 

would  destroy  capi- 
[talism  by  flooding  the  world  with 
;  paper  money.  That  wa.s  the  (situation 
I  at  the  beginning  of  1929.  It  was  a 
situation  that  called  for  boldness,  for 
Iconfidenl,  almost  ruthless,  action  by 
those  who  understood  the  menace  and 
who  were  conscious  of  their  duty  to 
society. 

.  Leadership  Wortl'.j. 

Whatever  those  of  U3  who  liave 
been  hurt  in  the  process  of  readjust¬ 
ment  may  think  about  it  now,  his¬ 
tory  will  record  that  the  leadership 
of  the  countrj'  proved  worthy  of  Us 
trust,  that  it  met  boldly,  even  con¬ 
temptuously  where  criticism  was 


#The  Xlcrchant*  Bank  can  iwisist  very  inat'rlally 
voiir  own  (Collection  Dopsrtinent  in  obtaJnina  ac- 
i’crtances  and  making  promr>t  returns  on  Di'afts. 
-Votes  and  other  Financial  Paper.  Tlie  Merchants 
Bank  now  operates  hundreds  of  branehes  in  Can¬ 
ada  extending  from  coast  to  coast,  as  well  as  of¬ 
fices  in  Vt-w  York,  and  London.  England,  and  re¬ 
liable  correepond<  nt.a  throughout  the  commercial 
world.  These  facilities  assure  Manufacturers. 
Wholesaler*.  Importer*  and  Exporter.-!  tliat  Uieir 
collection*  will  be  made  Quickly  and  efficiently  a.t 
the  lowest  pos.ilble  cost. 

;}09  Branches  in  I'anadR  Extending  From  the  Atlantic  to  the  Pacific. 


On  account  of  the  fact  that  prac¬ 
tically  all  the  business  of  Cauada  is 
transacted  through  its  banks,  the 
Canadian  Banking  System  enjoys  a 
unique  jiosition  compared  with  the 
sj-.stems  of  other  countries,  and  ac¬ 
cordingly  the  statement  of  the 
Chartered  Banks  of  Canada  for  the 
year  ending  October  1920.  reflects, 
better  than  any  other  medium,  the 
actual  business  condition  of  this 
country,  says  'the  Royal  Bank  of 


Capital 
Reserve  Funid 
Total  Assets 


spirit  of  the  founders,  determined 
that  ‘'ThiB  light  shall  live.” 

Hero,  for  such  of  us  as  have  eyes 
to  see,  is  the  lesson  for  1921;  intelli¬ 
gent  foresight — bold  confrontation — 
supreme  confidence  in  the  right. 

We  have  not  solved  all  of  our  col¬ 
lective  problems,  not  by  any  means, 
but  we  have  disillusioned  those  who 
hoped  that  through  .sheer  stupidity 
we  would  pull  our  economic  house 
down  upon  our  heads. 

Tn  disappointing  these  m.align 
hopes,  we  have  forever  allayed  the 
fallacy  that  the  capitalistic  :  ystem  of 
I  production 


With  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and<Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


CTUtlXATION  of  attrrieultnral  pur- 
suits  is  essential  to  the  welfare 
of  the  Dominion.  This  Bank  play.s 
its  part  as  a  national  Institution  hy 
ien^na  every  effort  and  its  vast 
resonroes  to  support  aaricnltnral 
activity  to  the  utmost. 

ThOH.  inter..t.a  In  on^  cnt.rprl.e 
of  tbo  «oti  nrr  Invited  to  eontee 
with  o«r  hrnneh  mnnaaen. 


at  $5,000,000  of 
which  $3,066,300  is  o'ltstanding. 
The  company  h.T3  had  to  meet  the 
advances  In  interest  charges,  and 
I  it.s  recent  bonds  have  sold  on  a  six 
per  cent  basis  aud  run  for  twenty 
years.  Notbwilhstanding  this  in¬ 
crease,  '  however,  no  advance  has 
Iwen  mado  In  the  schedule  of  i-ent- 
als  charged. 

The  Realty  Company  now  owns 
257  buildings  occupied  by  the  bank 
and  bolds  many  choice  sites  for 
brandies. 

The  !;ank  has  advanced  to  the 
company  the  purchase  price  of  the 
land  only,  taking  stock  in  the  com¬ 
pany  >1)  payment  of  such  ad\ancea. 
The  bank  owns  all  tbe  stock  issued 
by  the  comp.iny  and  thl.s  stands  on 
the  iiooks  of  the  bank  at  the  noinin- 
ai  sum  of  $1.00.  The  Pank  -has 
however,  avoided  Investment  in  the 
company's  bonds,  which  are  held 
by  large  corporations  and  other  out¬ 
side  interosli!. 


out  the  year,  to  restrict  advances. 

Balaiiring  ('nrrent  l.oan  IiiereRie. 

.Vothwifhstandlng  (his  effort  on 
the  part,  of  the  banks,  current  loans 
j  are  higher  by  three  hundred  million 
dollars  than  they  were  a  yeaV  .tgo. 
If  a  conservative  lioiicj'  had  not 
been  adopted,  the  Increase  in  loans 
would  have  been  considerably 
greater;  as  it  stands,  the  increase 
i«  balanced  by  a  corresponding  de¬ 
crease  in  holflings  of  Government 
securities,  acquired  originally  in 
connection  with  the  Dominion  and 
Imperial  Governments'  war  fiuen- 
cing,  and  now  redeemed. 

Unlike  loans,  deposits  on  demand 
show  a  decrp.asc  amounting  to  fifteen 
million  dollars  compared  with  the- 
record  of  a  year  ago;  notice  deposits 
have  increased  by  eight  million  dol¬ 
lars.  Victory  l/>an  payments  are 
partly  accountable  for  this  small 
amount.  It  i?,  however,  an  unsatis¬ 
factory  feature.  The  need  for 
economy,  so  often  emphasized,  is  not 
theory  alone:  it  is  to-da.v  a  prac¬ 
tical  necc.ssity. 


solf-destmctive.  In 

Ajadditlon  we  have  taught  those  among 
1:3  who  would  seek  undue  advantage 
that  their  tactics  will  not  be  toleraf- 
,  j  ed.  For  what  has  been  done  has  been 
migldone  by  all  of  us — is  the  result  of 
combined,  though  directed,  effort; 
and  the  result  was  inevitable  from 
the  very  nature  of  the  system  under 

■  whirl!  wc  live  and  work.  The  task 
of  1921  fliorefore  lies  in  the  direction 
““  rf  con.solidating  our  gains.  In  1920 

Ewe  pcrfoi-nied  a  major  operation  and 
saved  our  economic  life.  V/e  must 
now  set  the  patient  to  work.  A 
sluirt  period  of  convaleacenne  will 
jdoubrless  Ite  required,  but  that  pe- 
jriod  eanno)  be  prolonged.  Tlie  cure 
:we  administered  has  mereiy  sti'ength- 
jcncd  us  for  the  labors  that  lie  Iteforo 
lie.  for  the  actual  work  of  reronstruc- 
jtion  is  yet  to  be  dono.  The  world  is 
v.'ailiiig  for  the  things  that  are  the 
(product  of  labor  alone.  We  all.  work- 
jers.  planners  and  builder, a,  have- 
30s  'iearr'cd  tb.at,  there  is  no  short  reed 
to  T.'topia,  that  we  miust  work  if  we 
would  have  the  tuing.s  that  we  crave. 
We  li.ave  learned  the  lesson  in  harrh 
terms,  but  we  asked  to  be  taught  that 
way.  We  would  not  see  the  hand¬ 
writing  on  the  wall.  If  we  could  only 
learn  to  work  as  hard  w'hen  wc  arc 
■h»«.  prosperous  as  we  are  forced  to  work 
i^,when  we  are  destitute,  our  world 
I  would  be  as  near  a  Utopia  as  we  need 
ever  hope  it  to  be. 


OF  Canada 

HKAD  OFFiCi:  -  -  TOROMO 
Munfreai  Office:  120  ST.  JAMK.S  STRF.FT. 

Ing  Its  policy  of  FERSON.tL  .Senicc.  the  Sterling 
gladly  render  helpful  advice  of  a  finnneial  «r  Invest- 
■e,  or  obtain.  If  possilde.  any  iiifomiafion  yen  require 
;  lines  vvhioh  vve  do  not  po^sess. 


All  branobes  of  this  Bank  are  in  a  position  to 
give  the  most  comprehensive  Banking  service. 

Government  and  Municipal  Securities  are 
dealt  in.  Foreign  Exchange  bo^ht  and  sold. 
Money  Orders  and  Letters  of  &edit  issued. 
Collections  made  on  all  points  in  Canada  or 
overseas. 


BONDS  AND  FOREIGN  EXCHANGE 


Every  brniirU  of  Ihr  lioiiie  Iliink  Is  In  ready  en^'iniiiiienl Inn  vvllli  the 
Bond  and  I'orelga  Kxehnnge  Ilepart inenlK  a(  the  Head  Offiee,  and  any 
enquiries  made  through  any  hrnneli  will  reecive  prompl  ntlcntion. 


BANK 


The  Sterling  Bank  of  Canada  fur¬ 
nishes  evidence  of  its  growth  and 
prosperity  by  the  fact  tliat  for  the 
ye.tr  up  to  November  last,  the  Bank 
opened  fifteen  new  branches,  with  the 
following  managers  appointed: 

Barrie.  W.  A.  Sawtell;  Aurora,  A. 
.\I.  Kirkwood:  Craighurst,  T.K.  Brett; 


MOXTEEAL  OFFICES 

Trsnsrortatlon  Btilldlns.  12U  St.  Jamc)-  Stmt 
2111  iintaria  East,  cnr.  Davidson  Street 
131H  Wellliiston  Street,  Verdun 


BBANCHESand 

CONNECTIONS 

THBOl'GUOL'T 

CANADA 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  NOVEMBER  30th,  1P20 


Bftlftfiee  due 


Deposit 


Deposits 
by  the  public, 
pii)  able 
00  dem&Q'l  in 
Canada 


Loans  from  j  DeposiU  Due  to  bni 
other  banks  j  made  by  and  and  b»akr 
eocured  b.^lancesdue  correapoo 

bcluding  billfi  banka  in  dents  to  tl 
f^3Counted  Caftada  IMi. 


Loam  to 
iirertors  and 
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whi?h  ihrv 
r.ro  partners 
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|an>'  time  iluring 
j  tiiC  nun'h 


LiaUiitie* 
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fore^oiiu; 
heaja 


Rate  % 
of  last 
dividend 
declnred 


Ealanrrs 
oue  to 
provincial 
goveroments 


Gos-emment. 
after  deduct¬ 
ing  advancci 
(or  croi^ts 


bv  ihc  pubti?. 
pavaWc  after 
notice  or  on  a 
lixci  dav  iu 


Deposits 
elsewhere 
than  ia 
Canada 


Average  gold 
and  roin 
tiulJ 

duriD?  uH^th 


Averaire 
Dominion 
notes  hci;l 
during  murith 


Afflonat  of 
rest  or 
ronrve  fund 


Note;* 

in 

circulation 


Capital 

Authorised 


Acceptance!* 
under  letters 
cf  credit 


Biilii 

pai-’ablo 


Total 

Luibilitie) 


Cunada 


22.000.000 

IH.000.000 

6.000.000 

o.OOO.OOO 


28,075,000 

16,000,000 


Montreal-  ... - 

Nova  Scotia . . 

Toronto . . 

Molsons . . 

B«nqueN&tionole. 

MercMRU . . 

^oTpcIala. . 

t'sion . * . 


2.aoo.ooo 

8.400,000 

1.100.000 

ti.OOO.OOO 


16.000,000 

6.000.000 

16,000,000 

35.000,000 

25.000,000 

10.000.000 

5.000,000 


Cenunence . 

Eiyal . . . 

Deaninloft. . 

Hamiltoo . 

Standard . 

Eoehelaga . 

Imperial . 

Heme . . 

Sterling. . . . 

Weyburn  Security. 

Total _ . 


5,000.000 

10.000.000 

10.000.000 


6.000.000 

3.000,000 

1.000.000 


Depxilu 

wi»ri  M 1 
babn*^' 
die  frua 
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I  <HU.-  I 
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]  C*naK  ' 
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Deriosit  «  )>epo«: 

for  I  in  the 
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cf  mte  i  '  gold 
circulaiioaj  retervee 


to  1 
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inrlaiiac  ’ 
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loin*' 
in  (’ana la 
on  iito'k 
il->b.'a- 
i  ture«  an  I 


Olhe.- 
I  current 
I  lo«aianl 

I  lilS'lTlUl 

I  in  Cana  1% 


DOMINION  NOTES 


M«>r*raai*Nl  iifuu’ci 
on  real  !  at  •io» 
eaiate  ‘ri'irethnn 
bv  I  t<«»i 

the  Imrik  |  Hnin'iri'a 


Votee  (.'nequr^ 

>f  other  j  on  other 
banka  backs 


In  Ca.nada  Eiiewbere  i  Total 


Mer.teea!  . . 
Nov.i  Scoria. 
Toronto. . . . 
Moiaonv  . . . 


S'arioos'.e.  . 
Mtfcbaots 
P^dorialc 
Cnlon  . . . . 


6.SC7.364; 

7.9M.2>(3! 

3.t0O>U> 

n*.m 


S*«aaii.r<i 

lUrbeiaiia 

laip^ks- 

loo.* 

filerima 

ir«rba.~»  bo' 


!  CAPITAL  STOCK 

I  i 

Cupitel 

tuhictibsd 

Capilal 
para  no 

t 

22.000.000 

B.700.000 

s.ooo.oon 

4,000,000 

i 

21,000,000 

9.700.000 

S.000.000 

4,009,000 

2,000,000 

10,199.100 

3.000.000 

8.000,000 

2.000.000 

9.985.682 

2.934,139 

8.000.000 

ir, ,000.000 
20.400,000 
6.000.000 
4,098,200 

1 5,000,000  1 
20,134.010 
6.000,000 
4,9<6.360  1 

3.50i).(W0 

4,000.000 

7,000,000 

8.500,000  i 
4.000.000  i 
7,000.000  j 

2,000,000 

1.286.600 

1  68U.700 

1.950.286  1 
1.239,574  , 
524.560  ; 

1  128.719.600 

127,913.611  . 
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Victory 

Bonds 


All  Issuei 


Bought  ~  Sold  —  Qmted 


Greenshields  &  Co. 


INVESTMENT  BANKEAS 

17  St.  John  Street,  Montreal 

Torooto  •  Ottawa 


BOND  MARKET  NEWS 


GET  CURRENCY 
ON  GOLD  BASIS 


J.  H,  (•iind)  Sajs  r<MiiilnV>  Musi 
Mop  itorronfn);,  and  Miisl  \ol 
Inproaso  Cnm'nr.T  on  1  ia- 
hilitios, 

Toronto. — That  it  iP  nocos.'aiy  to 
pot  curroncy  back  on  a  nold  lasts  i.s 
the  opinion  of  J.  H.  Gnndv.  of  the  in¬ 
vestment  House  of  Wood'.  Gundy  & 
Company,  in  an  address  deiiverert 
here  to  labor  men,  on  '‘War  l^'inanc- 
ins  and  Its  t'anscQuenre.”  j 

Mr.  Gundy,  who  was  t'anadian  rep-  I 
resentalive  at  the  Brussels  I'inancial  > 
Conferenop.  stated  that  nearly  every  I 
member  of  that  ('onferenc<'  went  to 


Numefoils  Money  By-laws  Will 
Be  Vbfed:‘On  During  January 


(I'rom  file  Tonmlu  Bureau  of  The  Finniictal  Tinnsi.) 


r 


.  have  handled  the  organization  and  financing 
of  the  following  companies: 


Riordon  Pulp  and  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loew’s  Montreal  Theatres,  Limited 
Loew’s  Ottawa  Theatres,  Limited 
Loew’s  Metropolitan  [Montreal),  Limited 
Galt  Brass  Company,  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation,  Limited 
Chemical  Products,  Limited 


WE  RECOMMEN'D  THE  ABOVE  SECCIUTIES  AS  ATTR.tCTIVE  INVESTMEKTS 


Canada  Industrial  Bond  Corporation 

Li  m  ited 

17  St.  John  Street  -  -  -  Montreal 


H.amilton,  Ont.. 
Atimieo.  Ont.  ., 
Searhoro,  Ont. 
Toronto,  Ont.  . 


Munieipaiity. 

A  von  more,  Ont.  .,  . 
•Midland.  Ont.  ..  ..  . 

Brussels  with  the  idea  that  it  had  to  K’ttawa,  Ont . 

do  somethinK  to  standardise  eondi-  Thoma."-.  Ont . 

tions  in  Kuropc  and  extraet  Kold  from  !  'I'homas,  Ont.  . .  . 
America.  It  was  not  Ions  heforo  !  M'alsinsham,  Ont.. 
I  those  ideas  vanished.  Tliey  (iiseov-  |  Brantford,  Ont.  ..  . 

'  erocl  that  the  only  way  to  sto])  infla-  I  Barnia,  Ont . 

,  tion,  was  hy  enttins  ordinary  exjien-  |  Vaneonxer.  B.  . 

;  ditures.  and  the  absolute  abandon-  i  laindon.  Ont . 

:  ment  of  siib.sidies.  tVoalih  could  I  Hamilton.  Ont . . 

'  only  tie  inereaseti  by  work,  thrift  and 
j  savins.  That  ai>plied  equally  to  sov- 
I  ernnijnts,  whether  national  or  innni- 
i  cipal,  as  to  individuals.  They  nni.st 
I  stop  horrowins.  inii.st  not  increase 
j  currency  or  liabilities.  Kverythlnt' 

I  that  could  be  done  witliout.  even  to 
'  what  under  normal  eonditions  misht 
be  resarded  as  necessities,  must  l)e, 

!  di.spensed  with  until  eonditions  were 
1  stabilized.  The  variotis  eountries  f)f 
I  Knrope  would  have  to  adopt  a  policy 
!  of  "live  ami  let  live." 

;  .Mr.  Gundy  condemned  the  rapid 
I  deflation  jirocess  now  .soins  on  in  the 
i  United  States,  which  was  just  as  in- 
i  jurious  as  inflation.  Deflation  must 
I  come,  but  it  should  come  sradually. 

He  wa.s  confident  that  lioth  Knsland 
i  and  France  would  soon  egme  back. 

'  Germany  and  .\ustria  he  resarded  tut 
I  beins  In  a  hopeless  state,  as  were 
many  of  the  smaller  nations. 


I  'I'oronto. — With  the  azlvent  of  the  -New  Year,  and  municipal  elections, 

ratejiayers  in  maaiy  cities  and  towns  will  he  siven  t.he  opportunity  to 
vote  on  pioney  hy-Iaws,  the  funds  as  a  rule  to  he  used  for  local  iin- 
pVoveincnts  and  works. 

■lanuary.  will  he  no  cNception  to  the  seneral  rule,  as  already 

larsp  exppiulttttreis  are  stared  to  wnich  electors  nmst  give  their  approval. 
The  followinc  list,  includes  the  principal  bj'-laws:  In  addition,  a  num¬ 
ber  of  municipalities  are  aiiplying  to  the  legislatures  for  borrowing 
power  without  the  assent  of  ratepayers: — 


.\miMiiii . 

J  n.ouo 
iPD.OOii 

t’lia.Otig 
.'■".oou 
a.nO't 
Kin.OP'i 
n't, 0(1(1 
:i,()(i(i, ('((('( 
2ri7,0([(i 
d.l  1't.f>0(( 
1,. loo, 00(1 
I  t.OOO 
2r>,oiio 
7(>0.',ioo 


Purpose. 

Hydro-oleetrie  plant.  • 

.\ew  town  hall. 

Fire  station  and  quainw. 

Conereto  dam. 

G;is  mains. 

.Municipal  liall. 

Schools,  collegiate  aiid  water. 
Water  mains  ami  waterwork?. 
Koads,  streets,  schools  and  water, 
.Street  riiilw.ay. 

.Municipal  gas  plant. 

Hospitals,  nurses'  home,  road. 
Purchase  of  town  park. 

Township  cemetery. 

Athletic  sl,adlitiri.s  and  motor 
buses. 


Your  Banking- 


can.  be  facilitated  by  the 
use  of  our  717  Branches, 
617  of  which  are  in 
Canaiia  and  Newfound¬ 
land  a  nd  100  in  the  Wes/c 
Indies,  Central  and 
South  America,  also  in 


London,  New  York,  Paris  and  Barceloina* 


Our  Ma7iagert>  uill  hr  plrm^ed  to  hare 
comnilt  them'abouf  yourBar.kiug  transact iotis. 


THE  ROV'AL  BANK 
OF  CANADA 

Total  Resources  -  -  $.^95,000,000 


POWER  COMPANY  TO 
MAKE  BOND  ISSUE 


Madiiwaska  l.ighf  anil  Power  f'o. 
Mould  KsiahlNIi  I’ower  Plaiif  on 
f.reen  Kiver. 

Si.  .lolin.  N.  B.- On  tieiialt  (if  liie 
.Mada(\aska  Bight  and  Power  Com- 


RECOMMENDATIONS  FOR 
TAXES  AT  VANCOUVER 


Vancouver.— Dr.  Horace  D.  Brit¬ 
tain.  who  was  on.eagcd  to  advise  the 
oit>  on  taxation  measures,  has  is¬ 
sued  a  lengthy  vepon,  outlining  the 
situation.  The  main  features' of  the 


EQUAL  BIDS  MADE 
FOR  MIDLAND  BONDS 


In  Six  Months’  Time — 


We  tuIlT  ex.peet  to  aee  tlie  lonK-term,  toA-free  la- 
•■ea  of  VictoiT  Bends  selltnic  at  eonsideroblT  hlrbrr 
prices. 


The  renM>val  of  the  Loxurr  Tax  and  the  contem¬ 
plated  removal  of  the  Business  Profits  Tax  will  no 
Ztoubt  nttmnlate  business,  bat.  on  the  other  hand.  It 
will  mean  the  loss  of  a  larpc  amonnt  of  revenue  to 
the  Government. 


It  la  essential  that  this  lost  revenne  be  replnerd. 
and  it  will  likely  he  done  In  the  form  of  Increased 
taxes  on  Individual  Incomes.  This  netlon  will  rrestc 
snch  a  atrona  demand  for  the  tax-free  issnes  of  vic¬ 
tory  Bonds  that  prices  will  probably  reach  ver>  hleU 
levels. 


In  view  of  these  conditions  we  stronitly  urge  those 
with  taxable  Incomes  to  pnrehuse  to  their  ntmost  the 
tiax-fxee  Victory  issues  at  present  prices.  .,  . 


XHEI  FACIEITIBS  OK  THIS  HOL'.SE  AUK  .4T 
VOCB  DISrOSAU 


Bond  Department 

The  Onada  TItust  G>^any 


LIMITED 

II  King  Street  East  -  TORONTO 


;  .lward(*d  to  F.  H.  Burges>  k  Co. 
IVho  I’revimislj  Haiidh'd  Issues  i 
«f  the  .Miihicipalitt, 

Toronto. — By  an  nnusn’al  coin-! 
cidence.  ttvo  hid.s  exactly  the  samCj 
price  led  the  list  of  fenders  for 


liaiiy.  I.imiied.  Dr.  .1.  .\.  (iuy  hasipjan  he  recommends  for  V.Tiicouver 
madi  application  to  the  .Vew  Bruns- j  \  real  property  tax.  as  at  pres- 
w  iek  I'ublic  I’lilities  (  ommis.sion  |  ;  g  .share  in  provincial  income 

here  foi  the  apiiroval  or  a  pi'oix'sed  |  on  ail  per.sonal  incomes  .at  in¬ 
issue  ol  stocks  and  Ixtnrts  ro  cover  ,.,.pa.sed  rates  if  necessart  :  .a  busi- 
the  (  stablishinent  of  a  h.vdro  light  jm-ss  tax  at  a  flat  rate  at  two  flat 

and  f»ow  or  plant  on  the  <lreen  Piver,  jjatep  ijj  facl.  acconling  as  to  whe- 

in  .Madaw  aska  i-ounty.  If  the  ncces- ‘  (Pf,!-  iijp  Imsiness  is  incorporated  or 
sary  aut.bority  is  granted,  he  said,  j,io)  He  .suggests  a  minimum  iiieoine 
ii  is  planned  to  conimeme  llrn'or  perviec  tax.  applicable  to  both 
election  of  the  plant  nc.xt  .-.ummer.  j  sexes,  this  to  he  substituted  for  the 
.V  hearing  w.ai;  set  for  Jnanary  tt*.  present  provincial  poll  fax.  and  tlie 
Dr.  Gu.\  said  the  Madawaska  Peo- i  pi.oce('ds  to  he  made  available  to  nin- 
ple  were  tired  waiting  for  the  «h'vel- l„if.ipaiif1es  at  leajst  to  the  exieni  of 
opment  of  ))ower  at  Grand  Falls.  He  50  pe,.  ^ent.  of  tlie  amount  raised 
said  thej  could  use  K.i.dOo  horse  l^v-ithin  their  limits.  Half  of  the  pro¬ 
power  if  it  was  available.  ivineial  taxes  on  automobiles  and 


The  Standard  Bank 
of  Canada 


QUARTERLY  DIVIDEND  NOTICE  NO.  121. 

y  liiridemi  at  the  rate  of  Three  nn<l  Ono-half  T’er  Fejit.  (.I’a)  for 
the  three  iiionlhs  ending  SUt  .lanuary.  11*21,  hag  hi'eii  deetared 
piiyahU^  on  flu*  1st  of  I'ehriiarj,  11*21,  f«  Shareholders  of  record 
.'IS  af  the  17th  of  .laniinry,  ttl2l. 

the  Annual  tleneral  .Meeting  01  the  Slianeliolders  will  he  held 
at  the  Head  Hftiee  of  the  Hank  in  Toronto  on  **i*dnesdaT.  the 
23rd  of  Fehrnary  next,  at  12  oVIoek  noon. 

Hv  order  of  the  Hoard. 

*  .  II.  I  V.s.nO.V. 

•  ioneral  Manager. 

'I'oronto,  Heecmher  l.lth.  M*2<i. 


'  block  of  bonds  of  the  town  of  .Mid-  SWIFT  CURRENT  SHOWS 
land  and  the  municipality  wap  under  DEFICIT  FOR  YEAR. 

i  the  necessity  of  making  an  arbitrary  _ _ _ 

!  decision.  The  l>onds  were  aw-arded  !  t^^in  Cui  rcnt.  Sask.— .A  deficit  of 
,  to  <’.  H.  Burgess  &  Go.,  apparently  iPe  city’s  sinking  fund  is 

j  because  that  firm  had  previously  ;  n  Oie  annual  report  of  the 
handled  issue.s  of  the  municipality,  j  ,.ify  commissioners  for  tlie  ten 
The  iKtnds  which  are  guaranteed  byl]iionihs  ended  October  ho  last.  The 
the  County  of  Simeoe,  comprise  I, ipfifi,  jnerea.^ed  fiom  year  to 

000  for  public  .school  purposes  and, yea,-.  i„  i>iis  it  was  $!H..5‘10.  and  in 
$29,227  for  hospitalp.  both  blocks  j;  119, 2!t7.  The  city  <  omini.ssion- 

bcaring  Obi  per  cent,  interest.  Thelej-s  reconunend  that  the  ncressary 
(accepted  tender  was  98.61 ’72  sod  at  liucasures  lie  taken  to  ceduee  this 
I  this  price  the  t(5wn  borrow.s  on  the  |phorU!go.  The  city  al.so  lias  a  hank 
[basis  of  about  O-Yt  per  cent.  ilnan  amounting  to  $269, it2  ontstand- 

G’  -  -  -  :ing.  an  increase  on  this  item  of  at)Out 


•  theatres  should  also  go  to  the  <  itie':. 
(Claims  the  expert, 

I  Primarily,  tbe  investigator  decliii- 
ied  to  treat  with  Vancouver  taxation 
as  a  sub.ieet  of  individual  ciiaracler. 
Ivocal  problems  art  also  proviiuiai 
and  national  oneis.  and  all  are  so 
clo.sely  interwoven  that  they  are 
treated  .jointly  in  the  report.  lie 
urges  upon  the  authorities  of  lli:s 
.city  their  opportunity  to  pcrfoi'Ui  a 
great  national  service,  hy  initiating  a 
movement  for  co-oiKiration  in  laxa- 
tion  among  national,  provincial  and 
civic  interests. 


I  TORONTO  GETS  86.9  P.C. 

OF  TOTAL  TAXES  DUE 


!.$18,0o(i  ftver  last  year. 


T(iVonto.  —  Finance  rommi.s.*>ionei' 
Rop.s,  in  his  annual  report  on  taxe.s 
collected  during  the  year,  says:  "The 
faxe.s  colleciahle  in  i92((  amounted  to 
$2 1.2 12,9.') I .  an  increa-se  of  .51.7Sb,(').5  i 
over  the  le\y  for  1!)19.  due  to  increas¬ 
ed  assessment  and  rate.  The  tot:(l 
amount  actually  received  was  -518.-1 


SVSkA  I  t  IIFIV AN  ’I’FI-FIMIOM; 

\M>  .S(  HOOl,  IHiHF.NTI  KKS. 


Victory  Bonds 


BOUGHT  AM)  SOLD 


M.S. Wheel wright  &  Co, 


l.*»  .St.  Peter  St.. 

Gi  i:bi:c 


I.tmited 

Traiivsportation  Bldg., 
MO.NTREAI. 


().*  .Sparks  .S». 
onrAw.v 


«•■■■■  ■■I 


BELGIAN  NOTES  DUE. 


New  York.  - On.  .lanuary  Isi..  .86,-. 


Bogina.  The  I.oeal  Government  I  iOo.OUd  United  Kingdom  of  Belgium, 
Boar<i  reports  the  sale.s  of  tiie  follow  - j  one-year  6  p.<‘.  Gold  N’oie.s  fall  due. 
ing  school  and  rnrat  telephone  de-  iThis  is  f)art  of  the  $25,(i(»(i.bU0  issue 
iienJurcs  ;  leold  on  a  7  p.e.  Itasis  in  this  eoun- 

.SehocK.  'tr>'  liy  .1.  P.  .Morgan  &  Go.,  and  a 

i!>as.  (81.i.'MiP.  2b  years.  8  l'.<.  M'at- jsyn<Jic.tte.  The  balance  of  the  issue 
ernian-Vi'aierbury  Go..  Itegina.  Imalures  on  .lanuary  1st,  1925. 

(  oot  Hill,  $l.bb(),  1.5  years.  S  p.e,  ' 


The  next  im|KU’fanl  foreign  matur- 


Re-Invest  Your  January 
Interest  and  Dividends 


IN  GOVERNMENT,  PROVINCIAL 
AND  MUNICIPAL  BONDS 


These  securities  repre.sent  the  safe.st  form  of 
investment.  We  have  a  choice  selection  of 
such  bonds  to  offer. 


Ameiican.  (hinadian.  .Yu.stralian.  Af- 
riean  and  South  .American  seeui  i  ■ 
ties,  ais  well  as  British  railway  !:■- 
flues. 


479,117.  or  86,b9  per  eent  of  the  tot.Tt  I  Watertuan-M  aterbnry  Go.,  Regina.  ;.,y  T'nited  Kinudom  of 

due.  as  compared  w  ith  86.10  per  cent.  I  Franksland.  .$:i.9o0,  15  years.  8  p.e.  Britain  and  Ireland  5V.  p  i- 

in  1919.  there  being  an  inereaso  of  j  Wutermati-M  aterl.iiry  Go..  Regina.  Lpf., [red  notes,  for  $  150  fi(io,onn  The.sc’ 
$1,722,699.  or  89  per  eent."  .Semans,  .$2.5.bO((.  2b  years.  8  p.e.  p.,y,^hle  in  .\ovemt)er  aiKi  are  se- 

Althongh  tlieip  were  ...828  iiaiccls  |i.  .1.  Birkell,  I ot onto.  Ont.  jetired  bv  eollaferal  aggregating  a 

'liable  for  sale,  against  which  ia\cs|  Pleasant  Grove,  $l.tb0,  1"  years.  tign.bOO.OOO,  con.sisting  <.i 

(outstanding  amounted  to  .8.'124,:!74,  j  ]>.e.  ( '.  .\1.  Gripton,  St.  (  atharines.  ' 

Ithere  was  received  prior  t>>  tlie  d.-ite  j  Highland.  S1.b,5((,  lo  years.  8  p.e. 

!of  sale  no  loss  than  .$281,492  in  re-|v.aller  .Martin.  Regina, 
speet  to  2.462  and  only  2b0  ))arrels.  |  Cottage  Grove,  S2,6bb.  lb  years.  8 
covering  $21,691.  w  ere  aettially  .sold  j  p.e.  Slanriard  Bank. 

.for  taxes.  In  thirty-five  itareCls  tliej  Riinil  Telephones, 

taxes  against  which  amounted  td  $7,-1  .MP.rcedia,  R.  'I'..  $1.bb0.  15  years.  8 
972.  the  prices  offered  w'ere  h'low  lp.e.  Focal  pnrchasf'r, 
fhe  arrears  outstanding,  and  were.  1  Uittle  .Manitou.  'I'.,  $2,500.  15  year.?, 
therefore,  acquired  hy  the  city.  .No  (  8  p.e.  Wood.  Guiiby  &  Go.,  Saska- 
offers  were  made  for  twelve  lots.  itoon. 

- j  Wro.xion-KcssocK.  $5,200.  15  years. 

S  )).<-.  R.  O.  Berwick,  Uimite.d,  Re¬ 
gina. 

For 
S  p..-. 

,gin:i. 


|.Si  ARBORI*  TOIVN.SHIP  (  Al.I  S 

FOR  IIKHF.M  l  UK  TFMIKKS, 


iFIaptljecomins 
^ear  be  a  mosit 
$roti{)erousianb 
onetoalt 


our 


Clientsf 

a  lib 

Jfn'enbsi 

W.W.M«ArsKall 


Vfe  Offer 


Province  of 
Quebec 

6'^,  5-year  BbhiJs 


I 


Maturing  1st  June,  1925 


Principal  and  9cmi-annuat 
interest  payable  at  Montreal, 
.Quebec  and  Toronto. 


e*  COMPANY 

limdDrah'rs 

263  St.  Jamc.s  St.  -  Monlrcjl 

Telcpbouc  Main  2401 


SOREL  BOND  ISSUE  SOLD  j 
TO  VERSAILLES  &  CO.! 


I’elly,  R.  T..  $1,200,  14  years, 
W.  1,.  .'IcKinnon  Air  Go.,  Rc- 


Telephone,  Cell  or  Write 

W.  A.  MACKENZIE  &  CO 

Government  and  Municipal  Bonds 
42  King  Street  West 
TORONTO  -  CANADA 


The  firm  of  Versailles.  'Vitiricaire 
&  Boulais,  I.itvjited,  lias  bought  from 
the  Gity  of  Sorel,  at  !'7.5'i,  an  $S(>,- 
'  Ob  issue  of  6  per  ceiii,  lb-year 
iHinds,  maturing  .lanuary  1st.  ll»21. 
The  is.sno  will  probably  be  disposed 
of  locall.t. 


1 1  r'lir 
1622 
]92'l. 
1 924 


VHTOKV  LO.i\  VIEI.OS 

Price  Intl'Pest 


TOROM  O  RDM*  HOI  NF 

AFTER  I.OMOM'ON  ISSl  F. 

Fduionton,  Alta.—Thiii  I'ldmontoii's 
financial  .soundness  has  not  suffered 
from  the  renorteil  collapse  of  tlie 
Portland  sale  was  proven  w'hen  1 
an  attraetive  offei'  for  tlie  unsold  poi'-j 
tion  of  tb('  S2,(,i0b,b(ib  iss'ue  was  re-j||4;y]^ 
ceived  from  a  '".'jroiito  bond  house. 

W  ben  it  is  remembered  fliat  the  price 


Toronto.- -Tender.^  w  ill  be  receivtd 
b}  .Searboro  Township  until  .lanuary 
6,  1921,  for  the  jiurchase  of  .?I20.b((bi 
7  per  cent.  20-iustaIincn(  debentures. 


Denomination*:  $50Oand  .$1,000 


PRICE:  Par  <100>  and 
Accrued  Interest 


lir;(KI,R  .MlNiriPALITV  MAMS 
TFNHFKS  0\  PFRFMI  RI.S. 


Winnipeg. — Tenders  will  be  re¬ 
ceived  by  the  Municipality  of  Decker, 
Man.,  until  .January  7,  1921.  for  the 
purchase  of  .$40,600  7  per  cent,  cle- 
benturcs. 


Prospectus  on  request. 


OF  rOAlMFRC'E  HAS 
TMELTE  MLSMl’Ei;  HRAM  HES 


FOR 
YOUR 
.lANUARY  FUNDS 


Beausoleil,  Limited 

INVkST.ME.N  t  BAXKKRS 

1 12  St.  James  St.,  Montreal. 

Tcl.  Main  1415 

\_==_/ 


Oil! 


193.1 

1934. 

1937. 


1923 

1931 

1937 


on  tho  sale  lo  Morris  IHos.  of  Port-;  Winnipeg. — The  Rank  of  Com- 
laiirJ  was  07.20.  ihc  force  of  the  new  i  merce  has  opened  a  new  branch  at 
ofTor  is  apparent.  WLcn  the  city's  j  the  corner  of  McGregor  and  Selkirk 
tifal  with  the  Portland  firm  lapses,  j  Streets,  this  -making  the  twelfth 
the  <'ity  Treasurer  will  be  ready  to!  branch  of  the  institution  in  ihit? 
lake  over  any  unsold  debentures.  ■  city. 


.raiiifiit’.A  Itonil  list  ronlaiiiK 
4il'  tiu'  atiriH'llAr  Im-siioja  «f 

nnil  lloiids. 

ha%’€‘  liad  I!m*  !»!car«nrr  of  ofrerinjt  l4»r 
(S44III4'  tint*', 

'l-h4*  nrt'  an  in  4‘44i)- 

kIhIoiiI  aaHIi  llir  A«afrt.A  Ih4*$*r‘  Ihmd.s 
a  Bord. 

>la.v  ^^r  ^ontl  .$oii  a  fop^  ? 


$800.00 

New  Stock  for  Each 

$100.00 

Old  Stock  in 

Marcus  Loewi’s 

Theatres,  l.imited 


deal,  which  ha.s  been  approved 
hy  the  Shurcholdor.H. 

rommuniQptr  at  once  in 
ttrdcr  lo  ttike  ndvantnRc  of  this 
cvccplional  invc.sf ment  oppor- 
I  unit  5. 


M;innin<^  Bros.  X'  (!o. 

I.iinifod 


HiimiI  It.ink  ItIrlK.,  I'utonlo 

T  4  (4«l 


Wt  BUY  BONDS  i 


Nova  Scotia  Steel 
Imperial  Oil 
Steel  of  C'aiiada 
Laiireiitide 
Stiidebaker 
Chile  Copper 
Dome  Miiie.v 
Canadian  Pat'ilie 
National  Car,  Pfd. 


1 1  rite  for  tutor maiiot 
on  ijhot^  ir.uritiry 


Stobie,  Forlong 


A  Cuiiip.'in) 


...  /.■■ 
f  .  »  **l 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  tabic  shows  the  high  and  low  priee.s  of  hank  stocks,  with  s.vlc^  .and  Last  bid  quotatijas  m)  ta  Tii  irs  lay  of  till,  week 


Ki  II  r<'lt'|iliii(n-  . 

(  .  li  II  H.i|ii.K 
!  *ti  i r > 'll 

I  L »ii( itii'Di  Wat  1  •  •  I ‘*2.» 

|1.  lu.u 

1  .  1U..V 


I?  Kliiu 

TORONTO 


«  fttlll  To\ 


•iS  «»•••  d' 


1  Saturday  Monday 

1  Tuesday 

Wednesday 

i  Thursday  j 

‘  High  •  Low  High  1 

Low 

High  i  I.ow 

High  j  Low 

.%kcd  Bi.l  * 
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R.  A.  DALY  &  CO. 


Bank  oi  Toronto  Bld^ 
lORONTO 


Feel  Free 
to  Consult  Us 


at  any  time  about 
any  bonds  in  which 
you  may 


be  intcr- 
esLcd.  You  will  not 
obligate  yourself  in 
any  way. 


C.H.BurgesseCo. 

CON'ERNMENT  k  MUNICIPAl.  BONDS 
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_ THE  FINANCIAL  TIMES«  3IONTREAL.  JANUARY  1.  19^1 


Financial  and  Business  Activity  in  East 

HYDrSlECTRIC  SCOTIA  ISHIPBUIliiNG  i 
ISSUE  WILL  BE  MAKING  COAL  I  IS  PERMANENT  i 
NEXT  BIG  FIGHT  MINERECORDS  N.S. INDUSTRY 


Halifax  is  Getting  Ready  to  I  On  One  Day  Total  Tonnage :  Such  is  Declaration  of  Hon.  C. 


Sccrelary-Treasurer 


Information  regarding  seriiritics  gladly  furnished. 
Corretpondence  invited. 


Stage  Hattie  on  Power  Distri-  j 
bution  to  be  Handed  Overi 
Next  Summer — Three  Propo- 1 
sitions  Jpen  to  the  City  to  be  | 
Discussed.  j 

Halifax. — This  city's  next  big  civic  : 


Mined  Was  2Jo3  Tons,  the ! 
Largest  Production  For  aj 
Day  Within  Past  Five  Years 
— If  Christmas  Did  not  Inter¬ 
vene,  Would  Reach  60,000. 


112  St.  James  Street 

TORONTO  OTTAWA 


Montreal 

l.ONOON,  EiiS. 


HAROLD  STAALIA  ^  44.  sTiiTsoA  Stage  Battle  OR  Powor  Distii- 1  Mined  Was  2.7.‘]3  Tons,  the  !  C.  BiUlantyne,  Minister  of! 

1. _ bution  to  be  Handed  Over  !  Largest  Production  For  aj  Marine,  at  Launching  of  Can*  | 

\  p  B  WILLIAMS,  -  Sccrciary-Treasinrr  !  Next  Summer — Three  Piopo- 1  Day  Within  Past  Five  Years  adian  Explorer  at  Halifax 

'  .  •  .  •  ...  sitions  Jpen  to  the  City  to  be  |  — If  Christmas  Did  not  Inter-  Recentlj' — Halifax  Stated  to 

Information  regarding  seeiiritics  gladly  furnished.  ^  |  Discussed.  j  vene.  Would  Reach  60,000.  He  Logical  Seat  of  Industry.  I 

Correspondence  invited.  -  |  _ _  I  - -  I 

Head  OBicp  Halifax.-— This  city's  next  big  civic  j  Sydney.— A  record  for  a  single.  Halifax,  N.  S.— BreaTring  away' 

..  ^  vfrtMtfo.jl  battle  is  to  be  over  hydro-electric  j  day’s  coal  output  was  c.stabbishcd  at  from  her  shoriiigs,  twenty  minutes 

112  St.  JitniCS  otreCt  •  A'10nir6al  power,  if  statements  made  by  most  the  collieries  of  the  Nova  Scotia  Steel  '  before  the  hour  set  for  the  lannch- 

TORONTO  OTTAW'A  l.ONRON,  EiiJL-  tbe  aldermen  and  others  taking  land  Coal  ('.'ouipanies  collieries  on  ■  ing.  tnc  Canadian  Explorer,  late-st : 

.  an  interest  in  the  matter  are  to  he  i  December  .I5th.  The  total  tonnage  '  addition  to  the  fleet  of  the  Canadian 

_ _ _ --=r=======r==rr====r===r====si  ,  btlicved.  |  tcachcd  was  -.7:5".  the  largest  on  Hie  |  .Mercantile  .Marine  glided  gracefully 

1*;^,;,;;,;:;:;  ; _ ^  - - —  I  "There  seems  to  be  a  well  direot- j  company  records  for  five  years.  Next  j  into  the  water  oft'  the  yards  of  Haii- 

.  '  cd  and  well  organized  campaign.”  day  the  output  reached  w  as  i  fax  .shipyards,  while  the  ofBcial  i 

jsald  Alderman  Murphy  recently,  af-'tons,  which  alihough  not  up  great  ns  |  launching  party  headed  by  the  Right: 
dF  CORPORATION  L./L  IV  ^meting  of  the  finance  com-ithe  previous  day  wa.s  hi.gh.  If  it  were  Hon.  Sir  Robert  Borden,  who  w;is  to 

M  inittee.  "to  have  the  ratepayer.s  of|not  for  the  faet  that  the  ChriEtnia«  have  performed  the  christening; 

"  ~  Halifax  as.siimc  financial  reeponsi- 1 holidays  which  intani  a  slump  in  pro-  ceremon.t  .  watched  the  unexpected 

f  |rv  1  ■  r^*  •  *L1  Ability  of  taking  the  $200,ooo  worth  of  ductlon  for  a  day  or  two,  the  com-  happening  with  .some  amazement, j 

I  rtf*  'energy  which  the  Provincial  Coin-lpany  would  this  month  reach  the  from  various  vantage  points  through- 1 

*  A  Ljf  V*  ▼  BO  j  mission  will  deliver  next  Slimmer  and  1 60,000  ton  mark.  out  the  plant.  j 

jx  J*j.  A  J*  I  then  to  hand  it  aver  to  the  Tram  Coal  shipping  is  being  carried  on  All  the  addresses  emphasized  the 

ZkiTfOnO  m^rCdlliOirS  .^^CCOirdlUfif  in  other  wonls,  to  have  thelat  the  company's  piers  and  littledlf-  fact  that  the  Explorer  had  been  1 

•“***'^**0  O  ieity  pay  it  and  take  the  risk  and  the  ficuliy  is  being  cau.sed  in  this  branch  i  wliolly  hiiilt  of  Canadian  materials' 

I^T  A  Company  reap  the  profits."  of  the  service  by  the  strike  of  rail- j  by  Canadian  materials  by  Canadian 

I  rt  J58tlllvrilD  IC  V  Aldermen  Finlay,  Hubley  and  waymen.  Steamers  are  being  loaded  [  woikinen  and  the  permanence  of  the  ! 

»  »  Mason,  who  were  present,  also  ex-  daily  as  well  as  schooners  which  are  :  Halifax  enterprise  based  on  the 

■'  '  - -  I  pressed  opinous  on  the  power  qiies-  carrying  their  car.goe.s  to  Newfound- {  proximity  of  the  port  to  the  steel, 

(By  ITowanl  S.  Ross.  K.C..  of  flic  [judgment  or  at  any  time  before  thc|tion.  and  all  of  them  saj'  they  will  land  and  Island  ports.  mills  and  the  ocean  highways  of  the' 

Montreal  Bar)  |execution.  the  defendant  deposits, vote  to  have  the  city  take  over  the  The  situation  on  the  plant  of  the  world.'’- 

The  property  of  the  licbtor,  di-iwitli  the  clerk  of  the  Court  the  por-  power.  .Alderman  M’hitman.  theiN.S.S  and  C.  Co.  remains  unchanged.  In  the  course  of  his  remarks  Mr., 

visible  amongst  his  creditors  shall  j  Hon  of  his  wages  liable  to  scizure|  other  alderman  present,  would  have  The  total  number  of  men  now  being  Stewart  read  an  address  to  Sir  Rob- 

not  include  the  following;  jand  at  the  isaine  time  produce.s  a  dec- .  the  city,  leave  it  sct'ercly  alone  and  given  employment  is  250  and  they,  are  ert  Borden,  prepared  by  ^fr.  Smith,' , 

1  I’roperty  held  by  the  debtor  in'laration  under  oath  .setting  forth  the  the  I^ower  Commission  deal  direct-  engaged  in  repair  work  of  various  and  eulogizing  the  former  I’rcmier's  .  ' 
trust  for  any  otiier  person:  'amount  of  such  wages  as  \vell  as  the  j ly  with  the  Tram  Company.  kinds,  and  in  other  classes  of  cm-  contribution  to  the  development  of 

2.  .\ny  propcHy  which  as  against  name,  occupation  and  place  of  busi- j  There  .appears  to  be  three  conrse.s  ployment  whci  e  their  services  are  the  Canadian  National  in  peace  and  ^ 

the  debtor  is  exempt  from  execution  ne.'s  of  tlic  person  who  pnys.  the  same  [  fbr  the  city  to  take;  at  least,  three  absolutely  necessar).  One  engine  is  war.  Accompanying  the  address  was ' 

or  seizure  under  legal  process  in  i'nd  the  times  that  the  same  are  paj -  ■  proponaLs  have  been  made.  One  is  being  used  in  the  yards  and  this  is  a  sliver  casket,  which  Sir  Robert  was 

accordance  with  the  law.s  of  the  "ible  and  continues  to  deposit  such  j  simply  to  let  the  Tram  Comiiany  boln.g  kept  busy  shunting  cans  com-  asked  to  accept  as  a  momento  of  the 

province  within  which  the  propertv '  Portion  so  selzable  at  each  term  of  :  take  the  power  direct  from  the  ing  from  the  C.,N  K.  to  the  company 's  occasion. 

is  s'.tuaie  and  within  which  the ,  tbe  payment  until  full  payment  of  the  Government;  the  second  is  for  the  yards.  The  Hon.  C.  C.  Ballantync  said  ! 

debtor  resides  hut  it  shall  include  .iudanienl.  No  seizure  by  garnishment , city  to  buj'  the  xiower  and  re-sell  it  i - ■  ■  that  while  he  was  not  In  a  position 

the  followins:  can  be  issued  aeainst  such  defendant,  to  the  Tram  Company  without  any!  discuss  the  ijolicy  of  the  Gt ni-l 

a.  Property  belonging  to  or  vested’Lo  seize  such  salary  oi'  wages.  ItiRirther  handling  or  dealing  w  ith  i  B  |L|  ®  W  B  Q  ment  on  the  matter  of  shipbuilding' 

in  the  debtor  at  the  date  of  the  pre-isccms  clear  that  such  salary  or  jit,  except,  to  make  an  arrangement  |  l_£llUfl|JU  1^11  could  .sav  that  shipbuilding  was  a 

sentaiion  of  the  bankruptcy  'petition  I  wages  would  not  be  selzable  by  the  regarding  rates,  and  the  third  is  for  j  WMMIl  WVa  permanent  industry  .so  far  as  Hali- 

or  at  the  date  of  the  execution  of  an  trustee  or  assignee.  .the  city  to  go  into  the  retail  :  i^|  Alii''  'VFEI  fnneerned  and  that  the  roll- 

authorized  assignment,  and.  in  the  Trustee.s  and  .Vdiniinistration  otiucss  of  selling  power  and  probably:  I  llll  I  I  e,f  steel  plates  was  a  permanent 

case  of  a  lian.krupt  all  property,  ITojicrly — Appointment  of  .light  also.  .  ■  wIlllW  VW  I  I  fcl  ■  I  industry  so  far  as  Sydney  was  con- 

■n'hiT'h  mnv  ho  ar.nniroti  hv  Ol*  devolve  T  rUSt{*OS«  I  MHIIJ  of  thOSC  WHO  faVOl  tuC  ;  cerned.  Halifax  was  the  lodcal  ;situ-  I 


INTRICACIES  OF  CORPORATION  LAW] 

Property  of  Debtor  Divisible  i 
Among  Creditors  According  ; 
To  New  Bankruptcy  Act 


JCANADA  CAR  CO. 

or  at  the  date  of  the  execution  of  an  I'lustee,  oi  assignee.  ,the  city  to  go  into  the  retail  Alii" 

authorized  assignment,  and.  in  the  Trustee.s  and  .Vdiniinistration  otiuess  of  selling  power  and  probably:  l|l|]^tL  l|BI|  T  LM 
case  of  a  Itan.krupt  all  property,  ITopcrly— Appointment  of  .light  also.  |  Vw  I  I  til 

which  may  be  acquired  by  or  devolve  Trustees,  Many  of  those  who  favor  the; 

on  the  hanknipi  before  his  dls-,  The  Governor  in  f'ouncil  on  appli- ! third  proposition  declare  that  rtAII  kIrtlAI 

charge.  cation  made  to  the  Secretary  of  State  first  xvould  probably  work. out  moreil  f|l#V  llflll  W  lUMIBf 

b.  The  capacity  to  take  proceedings 'may  appoint  sufficient  qualified  per- •  favorably  for  the  city  than  the  l/rtlkl  llwWW 

for  exericsing  all  such  powers  in  re- [sons  to  be  trustees  in  bankruptcy,  second  because  the  city  would  not  I  ^ _ 

•spcct  of  the  property  as  might  have  Under  authorized  assignments  and  Ini  be  taking  any  financial  risk.  i  rfu;*.  Oiifniit  at  Iho  Amhrr-sf 

been  exercised  by  the  debtor  for  his  proceedings  by  insolvent  debtors  to  |derinanic  opinion  on  the  whole  ap- ,  inis  UUipui  at  Uie  .ynttClSt 

own  benefit  at  the  date  of  the  peti-' secure  extensions  and  arrangements ,  parcntly  lean.H  .strongly  towards  the.  Plant  IS  a  Record  and  IS  Ke- 

Uon  or  assignment  or,  in  the  case  of  i  under  this  Act,  trustee.s  shall  be  ap-;  city's  taking  over  the  power,  hav-  markable  in  Vie4V  of  Fact 

a  bankrupt,  before  his  di.scharge.  pointed  with  authority  limited  to  one|ing  nothing  to  do  wdth  the  Tra.ni  Xhat  a  Few  Years  Ago  T44'0 

Wages  earned  after  baukniptcy  do  or  more  bankruptcy  districts  or  dlvi-  Company  and  going  into  the  Refrifferator  Cars  Per  Dav 

not  pLs  to  the  tnistec.  sions,  but  shall  for  the  purpose  of  ob-  power  and  light  business  as  far  as  t  «« rijera^or  I  ei  UA} 

Damages  for  bodilv  injury  do  not  taining  possession  of  and  realizing 'can,  securing  legislation  to  do  so  if,  Was  inouglU  tne  Limit. 

nass  to  the  trustee'  upon,  the  assets  of  a  bankrupt  of  |  the  present  City  Charter  does  not  give  '  -  - 

Where  anv  nart 'of  the  nronerty  whom  he  is  trustee,  have  power  to  it.  and  showing  no  quarter  to  the:  Amherst.— By  a  remarkable  con- 
consTsts  of  thLgs  Vn  action,  such  act  as  such  anywhere.  Trustees  an- !  Tram  Company.  Icentration  of  every  department  of  the 


The  Hon.  C.  C.  Ballantync  said ! 
that  while  he  was  not  In  a  position 
to  discus.s  the  ijolicy  of  the  Gt  -  ni-l 
nicnt  on  the  matter  of  shipbuilding' 
he  could  .say  that  shipbuilding  was  a 
permanent  industry  .so  far  as  Hali- 
I  fax  was  concerned  and  that  the  roll- 
in.g  of  steel  plates  was  a  permanent 
industry  so  far  as  Sydney  was  con¬ 
cerned.  Halifax  was  the  loglc'al  situ¬ 
ation  for  such  au  industry. 

DOMINION  COAfeO.  ^ 
RECEIVES  LAMPS 


Plant  is  a  Record  and  is  Re-  knmru^ 

markable  in  Vievv  of  Fact  | 

That  a  Few  Years  Ago  T44'0  Sydney. — The  new  cleclrio  lamps: 

Refrigei’a.tor  Cars  Per  Day  installed  in  aii  the  collieries ' 

Was  Thouohf  the  Limit  Dominion  Coal  Company  be- ; 

was  xnougni  tne 


Amherst. — By  a  remarkable  con- 


fore  the  end  of  April,  Silby  Barrett,  t 
international  Board  member,  an-! 
nounccs.  Mr.  Barrett  was  inform- 1 , 


consists  of  things  in  action,  .such  act  ap  such  anywhere.  Trustees  4m-;Tram  Company.  Icentration  of  every  department  of  the  ^y  h.  .1.  McCann,  general  man-, 

things  will  be  darned  to  have  been  der  this  Act  are  called  "authorized:  The  announced  policy  of  the  I’ro- j  big  works.  Hie  local  car  plant  is  now  L^^,.  ^^e  Coal  Companv.  it  was' 

assigned  to  the  trustee  but  he  takes  trustees."  ivinclaL  toverument  when  It  ap-:  turning  out  ton  finished  refrigerator  | 

them  merely  as  statutory  assignee  No  trustee  shall  accept  any  aspign- .pointed  the  Power  commission,  and  jeans  p.ei-  day.  fhi.s  output  which  iH!„^,prt  immediately.  The  new  lamps' 
s«  iha.  be  ment  or  trust  under  Uie  Act  until  he  started  development  of  the  province  |a  distinct  record  for  the  Amherst  n,orif,,.n  ^  every  respect  and  will 


and  subject  to  equities.  So  that  he  ment  or  trust  under  Uie  Act  until  he  started  development  of  the  province , a  distinct  record  for  the  Amherst 
cannot,  by  glvi^  notice  to  an  in-  bas  given  security  to  the  satiefactiou  waterpow^rs  it  is  pointed  out,  was, plant  ba.s  onlj^  been  bn  It  up  by  h.-’^d 

surance  company  obtain  priority  of  the  Governor  in  Council,  which  se-  to  give  all  the  people  the  advantage  |  and  faithful  efforts  of  every  mnii  .,,^, ope,.a,„,  and  the  batter- 
over  a  morts^ee  of  a  TKiUcy  of  in-  purity  .shall  not  at  any  time  be  lass! of  cheap  electrical  energy.  If  this  | connected  ^th  the  plant.  \earsagc|ip,  ^ 

surance  whoT  given  lio  notice.  than  .$10,000.  the  case.  R  is  further  pointed  out.  Uvo  ca,s  a  day  looked  big  lo  Amherst.  , ached  to  the  back.  The  light  itself 

.Vs  to  what  property  is  exempt  The  bond  .-hall  be  kept  in  force  by.  users  of  ligM  must  be  counted  in.  As  the  efficiency  of  the  plan!  mcreafi- |,g  of  the  miner 

from  execution  or  seizure,  it  is  tbo  trustee  until  his  appointment  is  as  they  number  thoiisaiicLs  where  the  |ed  the  output  was  increased  to  s.Xjand  is  fed  by  a  cord  from  the  bat- 
neccssarv  to  consult  the  r7xecution'«’'oked  or  until  he  resigns  such  ap-.useis  of  power  number  only  dozens  .cars,  which  w-as  thougnt  to  be  the  |  juries-  Some  time  ago  Mr.  Barrett 
Acts  in  'force  in  the  different  i„  w  -lpointment  and  until  the  Governor  in :  K.  herefore  the  cly  sell^s  V'*"  last  j^yas  appointed  by  the  company  to  sc- 


ti^^lisacUMs^enUued'imob^^^^  tbc  first  meeting  or  at  »  0^00011  nilTpilT  ‘''^0^7',' i  West  lanip  would  be  the 

_ .  with  nnv  meeting  convened  by  a  notice  to  all  IlLUUnU  UUIlUl  I'n  efficleno.  Eight  car:s  per  ui.'  miPahle  tnr  Eanp  Rreion  The 

and  fV^lno  with  respect  to  his  Pense  with  further  security,  the  trus- ;  rKUlVI  ll.D.  IVIINL  «um  of  about  $.125, OuO.  Thev  will 

ana  lor  yaiuo  wjui  i  .  tees  shall  give  security  by  bond,  an  _ _  'ten.  which.  In  the  opinion  of  the  man-  i:™),.  f„,.  _  ne,.'i„H  nt 

after-acquired  P  J  nwieo  ef  the  amount  satisfactory  to  the  rcgi.strari  '  lagomcnt,  is  the  limit  of  their  capa-'^c  ho,,,.,-  and  after  that  vviiThave  to 

wiUi  or  without  knowledge  of  the  accounting  in  respect  of  ^lacc  Bay.- -For  the  second  timeicilv.  ir’'  7**7  aftei  that  will  have  to 

bankruidcy  are  valid  agatet  the  fn  que«tC  and  s.ich  s^u- ! Pe^od  of  tw-o  roc-  It  was  learned  with  regret  <bat 

trustee.  But  ibis  ml  ,  n  shall  be  given  within  thirty  daj>. '*’*.*^  .®’*  b'its  haie  been  made  at  Do-  (.'hristnias  week  the  company  would  ,,  *  '  '  ‘  ‘  •  i 

Ti  r  ae  The  expense  in  connection  with  the  uiiniou  No.  11  colliery.  Recently  the  j  be  forced  to  close  down  the  shops  ^  ‘ ' _  _ 

44hat  About  iUrty  Day  Gooo^  furnishing  of  such  security  to  be  ^"*PUt  reached  the  remarkably  high  : for  a  few  days,  ■while  additional  lum- 1  ~  " 

Many  seem  to  think  that  for  this  Estate.  |figiire  of  7il  tons,  the  highest  out-  her  stock  is  put  into  shape  for  con- !  pflTTflM  Mil  I  C  HU  . 

province  the  New  Bankmptcy  Act  trustee  fails  to  give  the  se-'b^**^  obtained  from  that  colliery  Isiimptlon.  The  let  up  was  only  for  a  I  WD  I  I  Ull  lYliLLO  Ull  1 

repealed  the  well  known  law  under  bo  shall  within  ten  days  from  :  The  best  day's  iirevious  output  ob-  few  days,  however,  and  then  work  I  A  HAV  CPUmill  C 

w'hioh  it  was  possible  foi  vendors  expiration  of  the  thirty  day.- by  a 1 7****^*^  ^**’'^^  *^**^  ***'***^  ®n  iwais  resinned  at  the  old  rate  of  out-  1"UnI  vwMCUULII  . 

to  get  back  from  Uie  insolvent  estate  jp  -writing  convene  d  mepting|*bc  previous  Tuesday  when  7:!4  tonsiput.  There  are  now  one  hundred  _ _  [ 

goods  sold  xvithin  thirty  days  of  the  creditor.s  for  the  puriKjsc  of  ap- ;  passed  over  the  bankhead.  The  out-iand  fifty  cars  of  the  present  order  q,  a*  ' 

insolv’ency*.  The  Quebec  law' relating  pointing  a  new  authorized  trustee, iP'b  *^''oni  this  mine  for  that  week  was  deft  to  complete,  and  after  that  work  ^  '  maiij 

to  ttis  qu^ion  r^ds  at  and  if  he  fails  to  call  such  meeting.  | highest  ever  obtained,  being  •l,300:will  be  commenced  on  the  order  lor  ,'.n7.„7al 

(Article  im,  he  is  guilty  of  an  offence  and  subject - - - Hbi'ce  hundred  and  fifty  stock  cnis-  and.  while, 

1998.  TOe  unpaid  vendor  of  a  thing  7/  **  Provi  o  j  receivt  r  by  the  Court.  A  trustee  can  ,  M  D  DIICIlLiCCC  '**  ^'b>§*“nd  .tnd  old  England 

has  two  privileged  rights:  j  if  the  tru.stce  falls  to  give  the  fur- j  ^bc  Court  for  direction  in  ll.D,  DUOllitOw  i 

1.  A  right  to  revendlcatc:  jther  security  ami  a  new  trustee  jg  relation  to  any  matter  arising  under'  klOT  Alfril  Pftrtn  -  I''’- ^**17*7  **7  ^  bre- 

.p..,  NOTJVER 

in  thirty  days  after  the  delivery.  signment  made  by  an  insolvent  i  7*7“''’^*®*'  '**'*“*  .“"^  ‘'f  *be  ;  '  *  vi,  J 


w.is  reached,  then  nine,  and  now  for 
a  week,  they  have  been  putting  out 
den,  which.  In  the  opinion  of  the  man- 


new  lamps  will  cost  the  company  the 
sum  of  about  $.125, OuO.  They  w'lll 
give  continuous  light  for  a  period  of 


4- DAY  SCHEDULE 


-St.  John  and  many 


iu.ee  iiunaiea  auu  uuy  moviv  circles  for  many  weeks  and,  while, 

ND  DIICIAirCC  '  '**  bbigland  .and  old  England 

•  1}  DUwIritww  m.any  have  been  unemployed  for 

'  AAAn  ‘  rnonth.s,  full  time  has  generally  pre- 

NflT  llVFR  linnn  :  mailed  in  the  Canadian  mills,  until 
MU  I  WWbll  ,n„nth.  .Now.  however,  the  St. 

- -  .  i  John  cotton  mills  and  those  in  other 

Declines  in  Prices  and  IIcHkncss  in  i  places  have  gone  dn  shortened  time 


Potato  Market  Hare  Much  To 
Do  With  Situation. 


schedules,  ihe  Cornwall  and  also  the, 
■york  mill  hero  having  shut  down  on 
a  schedule  of  four  days  a  wccK. 
.About  800  hands  are  afrccred  In  this 


2.  The  thing  must  still  be  entire  trustee,  adveriises  or  represents  him- j  ^rors  wno  hold  half  or  more  in  oit„aHrin  Prices  of  notatoes  <nre  I  n  **  mins  or  luc  l  anaaian 

and  in  The  same  condition;  self  to  be  such  or  being  an  author- i  ®”i®*tnt  of  the  proved  debts  of  |250.0o  .‘j  ,  Trade  I  ^ 77a  "  emp'oy^f 

3.  The  thing  must  not  have  passed  iz^d  tmstee,  either  before  providing  !  ^  at  their  discretion  J^th  "  bcXatei^t^^^^^  **""  *“  u,  77 

into  the  hands  of  a  third  party  w'ho  the  bond  required  or  after  providing  ;  meeting  of  the  creditors  substi-  ’  j  !  1°  **  ' '  accordance  w  1th  the  short 

i,,„  for  if  a  bond  or  at  anv  time  while  the  bond  ^°y  other  authorized  trustee  act-  '7".  7  7  a  J  ^  "**  7  i  ''oticcs.  The  (  anada  and  Stor- 

4.  It  must  be  exercised  within  is  not  in  force  acts  as  an  authorized  tbe  same  bankruptcy  disfrict  'Tbe  Frascre  large^^mfn  aT  Im7iuu1-  I  Cornwall.  (On- 

Have  after  the  delivery  saving  fnistce  or  having  been  appointed  an  tbe  trustee  named  in  the  receiv-  r,  fiasens  Uige  mill  at  cnmuiui  1  taiio)  have  also  closed,  joining  the 

t^e*^  pr^rtmCco^cefn^  lutborlze^  truTel  STh  Et To  L  ing  order  or  to  whom  an  authorized  i  '”‘‘l7b7r7Xti’f"ul"7n"d  i  a  TT 

loOO^  If  the 'thing  be  Bold  ^ding  to7  t ’’^£ab^ iTSTr'Smfrr  w.7  |  Ir'^cse^E 

of  a  third  party,  the  ivendor  be  withiu  or  to  a  term  not  exceeding  *^0  years  ^  new'7ri^teo  with^  districts  are  reported  finding  it  - 1 ' 

the  delay  and  the  thin?  in  the  condi-  Imprisonment  or  to  both  such  1  conveyance  or  transfer  and  harder  to  finance,  but  wholc.'ale  ; 

ship 

on  new  route 

•‘'’.Hi.  tog  b,  stu.  IP  .b.  too  Tbo  in.M.e  M„.i  B.  'H”  IS: :  RUMORED  SALE  .f,,,  -iTTr.,,... 

condition,  but  the  ^ endor  be  no  ion  Courts  have  consistently  held  .  oase  of  an  authorized  assl^rnniont,  in  I  ||MRI>D  PI  AMT  i  iiccond  Uriilj^  steamer  aupnlled 

ger  within  the  delay,  or  ha\o  snven  ^jj^t  a  trustee  must  have  no  interests  i  where  tho  original  as-  LUITIwuh  I  LHIll  I  under  the  atreement  hetwern  the 

credit,  he  has  a  like  pmuege  ujwp  which  will  conflict  with  his  office  qj.  filed.  Ke^is-  — -  .  Hrilish  India  St'^ain  Na\iKatif»n  f>>Tn- 

the  proceedsr  except  as  regaios  tne  njust  be  wholly  Impartial.  ;  tration  of  such  affidavit  in  any  land  Clialeur  Baj  MilN  '\llli  |  paiiy  niid  the  t.'anadiaii  fiovcrnnn'nt 

lessor  or  the  pledgee.  ^Vhen  Property  ^ests  in  Trustee.  |  registration  district,  or  land  titles  .  Timber  Limits  .>iai>  go  (o  Aiiier-  I  M*  reliant.  Marirn;  for  :i  joint  Hon-ler 

AVhile  there  has  been  no  judgment  property  of  the  debtor  Is  vested  i  office,  has  tho  same  effect  as  the  le-  lean  Intercvls.  i  from  Halifax  m  \'\.  .fohn  in  the 

of  the  Court  dealing  definitely  in  the  trustee  as  soon  as  the  trustee  .  gi;^tration  of  a  conveyance  or  irano-  Ca.TipbeMton.-  TherL  is  prrsl'. *rut  I  winicv  and  .'Iontre:.|  lu  th<*  HiiinnoT 

this  question,  there  is  good  ( is  appointed  but  the  trimt^'s  title  to  ,  fr,»  to  the  new  trustee.  talk  on  the  strt cIh  that  the  <  hnlf  u;  ;  to  i.rid  ttif  I'ar  w  til  ai  - 

for  expecting  that  the  Court  will  hold  I  property  is  not  limited  by  the  The  new  trustee  must  nay  ut  tlie  '  Hay  Tnili^.  consisting  of  tho  flno  i  ii'1  *  rive  at  St.  John  (.ifiy  thin  tiKuilh 
that  the  QuebeO  law  Is  »tiU  in  f^^rce  of  his  appointment  or  by  the  removed  trustee  out  of  the  funds  of  j  at  Mitision  Poini,  together  vi^t.  fh^  rhiom  AvoumouT!i,  and  nM*  r  londinv 

and  that  it  will  be  possible  to  re- 1  date  of  the  receiving  order,  or  by  the  the  estate  his  proper  remuneraMon  l  fxten'- l\p  tin  her  Urntt.'*.  hat  h*- ii  j  a  griiei.il  <  :ir;  o  'aIII  (hat 

cover  from  tnMtees  or  assignee**  i  ^ate  of  the  adjudication  but  it  bas '  ^nd  dlabursements.  An  authorirpd  pur<  hascl  by  Ani^inan  imn  *  f  ainin  on  .lainniy  'Uti* 

good*  sold  within  thirty  days  of  thejj^ggu  hebi  by  the  PZngHsh  Courts  that  gj^j^j^nec  Is  not  l>ound  to  a't  if  in  hin  D.  niarai-t.  »,f  ti  «  \  ,  ,i  't~*\  ftfn* 

petition  or  assignment.  It  seems  ^  j-^lates  back  to  the  lime  of  the  first  1  the  realizaldc  value  of  the  f'ha>*iir  Bar  '1  *1*^.  prp-.!»,u  u  %<»•  i  raO* »  'dh  ^ 


SECOND  SHIP 

ON  NEW  ROUTE 


ceiving  order  wa.s  issued  or  in  tlic  |  w-— —  ,  Trevean.  3217  tons  not.  tho 

case  of  an  authorized  assignment,  in  I  IIMPPP  Dl  AIJT  ;  .second  Briilsih  stojiiiM'i-  .supiilied 

every  office  where  tho  original  as-  UUlTIwuli  I  LnH  I  i  under  Hio  aKreemetil  liotwcou  the, 

signment  or  copy  was  file.l.  Regis-  -  i  r.rrtisli  India  St'^ain  .\a\  igatifui  f>»rn- ' 

tration  of  such  affidavit  In  any  land  Chalour  Baj  Mills  Mllli  Exti-iisiu' '  jiaiiy  and  the  f.'anadiaii  Governniont 
resistration  district,  or  land  tiilea,  Timber  Limits  .>5a>  go  lo  .\mer-  ;  .Vl<  reliant  .Marini;  for  :i  joiui  sorilor 


...  _  _  1).  i‘h»;nia».i\.  mar-ji-*  . 

petition  or  asslgnmenl.  It  weins  relates  back  to  the  time  of  ilie  first  I  opinion  the  realtzablo  value  of  the  O'ha  '-iir  ttaf  'I  Hi.  pre-.luii  ■ 

clear  that  thie  is  a  civil  right  and  al-  aoi  of  bankruptcy  committed  by  a  debtor  U  not  sufficient  to  provide  the  d.p.t't.iro  for  wue‘ er  hit u-, a  a 

together  within  the  power  of  ttie|  debtor  w  ithin  the  pre»crlbe<l  t'nfi^- '  necr-^sarj'  disbursements  and  a  rea-  neroi  iHons  were  well  uq-ler 

Quebec  Legislature.  It  i«  lo  be  hop-|xbl6  doctrine  of  relating  back  U  In  Monable  remuneraMon  but  be  mu**  bti«  H.ai  itieti  sac  noHHnr 

ed  that  «  »n  early  date,  a  coasldered  n,any  cases  of  great  iinjrortance  and  act  If  be  bar  tjeen  jiaid  or  ieiider«-.|  .;  th.  r 

judgment  will  be  given  on  this  phase  Lberv  ate  a  number  of  lalrly  recent  sufficient  sum  to  defra)  .u- h  dif  •  >  airi;e/>ii  further  ’ 


debtor  U  not  sufficient  to  provide  the  d«p.trtiire  for  Que*  i 


iirvln  on  laiiuvi 

t  Pi'i  ii.ii  ii  ' . 
Moiiir'4 

'|.»ll..  I  d  I  I. 


.1)  ir,H.  T 

>v  ii  If  .  .1 

i-Mlif  »  -'.ti;  1 

I  I  4*  .lU'l  < 


of  the  Bankruptcy  laiw. 

In  the  Province  of  Quebe<  .  the  ar¬ 
ticle  of  the  Code  of  Civil  Proeedui» 


English  casts  dealing  with  the  que».  bursenientr  and  remuneration 
lion.  Ktrlton  C’  o'  tlic  Ac*  provide,  th*' 

A  truftet  und«  r  tbe  Act  ba,  the  the  refirune.a’pit  ed  a  rru»'»»  e-na''. 


tide  of  the  Code  of  Civil  Proeedui»|  a  truster  under  tbe  Act  t.as  the  the  r»firune.a’p.t  ed  a  rr«s',«  ..na 
knovB  M  the  LaconiUe  L»».  wlU  «a*jsaine  p«i»er  in  respect  of  acxtutnna  p,  t.  ,, ,  »r,.rr! 

e«|«l  frotu  aelaur*  ike  saiary  of  a  ,nH  reUininc  po»seaeP»n  of  the  debt-  uvmia  th.  diss.e,,«r..e,.it  tq  ‘w  ta, 
dehtw*  if  tsRklo  kaya  of  Ihsjoc*  ptoperi.'  at  if  br  »a;  ac>ptfmU<l  t;  Hi,  rei.tira’ 


;e/u*  further 
a  a  tnd«a  -. ' 
i4r  ratd'al, 

■  r.  /  -  f  « a  •  «  i 

«>,,  « 

K|  -i  -  "•  (I  « 
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Investment  Service. 

Have  you  the  tinle  and  experience  to  make  invest¬ 
ments  that  will  be  of  the  greatest  benefit  to  you. 

The  Royal  Trust  Company  receives  money,  for  invest¬ 
ment,  and  holds  the  securities  purchased,  remitting  the 
revenues  as  desired,  or  accumulating  them  for  further- 
investments.  Interest  is  allowed  on  sums  awaiting 
investment.  In  this  way  you  are  assured  of  the  veiy 
best  investment  advice  ana  service  for  a  very-  moderate 
fee.  Correspondence  or  interviews  invited.  1 

THE  ROYAL  TRUST© 

EXEICITORS  At®  TRUSTED 

SIR  VINCENT  MEREDITH,Baii..Presldent.  HUNTLY  R. DRUMMOND,  Vice-Pra 
H.  B.  MACKENZIE,  General  Manager. 

Head  Office  and  Safety  Deposit  Vaults.  1*5  St-  James  St.,  Montresl. 


Every  Man  Re.cognizes 

the  dnfj’  he  owes  to  his  wife  nnd  other  members  of  his  family  to 
see  that  each  one  of  them  is  provided  for  after  his  decease  as  well 
as  before,  but  In  many  instances  omits  to  make  sueh  arrangements 
as  will  ensiuvt  his  and  their  affairs  Itelng  properly  managed  after 
his  demise.  The  appointment  of  this  Company  as  Executor  and 
Trustee  under  year  VlTIl  44III  safeguard  and  relieve  them  of  duties 
which  might  prove  onerons  to  them.  Interviews  aoid  corres¬ 
pondence  invited.  , 

The  Canada  Permanent  Trii$t  Company 


Faid-op  Capital 

$1,000,000 


Manager,  Ontario  Branch: 


TORONTO  STREET 
TORONTO 

.V  E.  Hessin. 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches;  Halifax,  St.  John.  Toronto,  Winnipeg,  Regina,  Van¬ 
couver.  London.  Eng. 


Tenders  for  Capital  Stock 

OF 

THE  CONSUMERS’  GAS  COMPANY 
OF  TORONTO 


Sealed  Tenders,  addressed  to  The  Consumers’  Gas 
Company  of  Toronto,  19  Toronto  Street,  Toronto, 
Ont.,  and  niarked  “Tender  for  Capital  Stock,”  will  be 
received  by  The  Consumers’  (Jas  Company  of  Toronto 
until  12  o’clock  noon  of  the  5th  day  of  Januarj',  1921, 
foi-  the  purchase  of  twelve  thousand  seven  hundi’ed 
and  eighty-six  (12,786)  shares  of  the  unissued  capi¬ 
tal  stock  of  the  said  CompanS'  (each  share  having  a 
par  value  of  $50.00),  subject  to  certain  conditions 
and  terms  of  sale,  the  ])articulars  of  ivhich,  together 
with  the  form  of  tender  to  be  used,  may  be  had  on 
applicatioai  at  the  office  of  the  Company  at  the  above 
addi'ess. 

Dated  at  Toronto,  this  10th  day  of  December,  1920. 
By  order  of  the  Board  of  Directors. 

ARTHUR  HEWITT, 

General  Manage i’. 

Tenders  may  be  for  the  purchase  of  ten  sliiires  or 
any  multiple  of  ten  shares.  Tenders  may  be  for  the 
purchase  of  the  one  lot  of  six  shares.  , 


Your  Friend 

or  Client 
or  Customer 

v/ould  find  THE  FINANCIAL  TIMES 
as  helpful  as  you  do. 

Send  him,  with  the  Season’s  Compli¬ 
ments,  this  weekly  reminder  of  your 
interest  in  his  prosperity. 

Subscriptions  may  begin  any  time,  ami 
run  as  long  as  you  wish;  $.J.OO  a  year. 

Che  fiiKiiirial  (Time 


C  anaeta's  i,sa-tne  .*/  S» 


11%  Cttk  W. 

MOMTntAl 


%4«*li  nuRtfln* 

TORONTO 


THE  FDiAKClAL  TIMES.  MONTREAL.  JANUARY  I.  19S1 


Wliat  Ire 

Voar  Holdings  Wortli? 

An  occ<iMonai  analj-M*  a|  your  invc>f- 
mentK  is  the  one  ccrtaio  method  of 
arrivioit  at  a  proper  estimate  of  their 
prenent'day  value. 

It  does  DOt  necessarily  folhw  that 
heraiise  cerlaiti  securities  were  ‘’ijilt- 
ed^eJ'’  when  purchased  they  «i||  remain 
so  indrfiottrly.  Without  the  accurate 
information  that  only  an  expert  analyzinit 
service  can  procure  for  you  there  is  an 
ever  present  risk  of  serious  hnanciat  loss. 
Wc  offer  you  such  a  service  and  where 
necessary  we  make  auggestions  for 
rC'idjastments  that  assure  a  better 
interest  return. 

Vou  incur  no  ohiigatinn  whatever  in 
ovriting  ii.s.  Just  send  us  a  list  of  your 
holdings  for  examination  and  we’ll  be 
glad  to  adrisc  you. 

HANSC««  5R0S. 

InnsOntn^  SecuritieA 

160  5i  James  5i.  Montreal 


HINTS  TO  INVESTORS 


1 1  j  sp.\Ni?n  nivKTt  iPSUEi5.  r 

I  I  iroulfi  tike  to  Imre  )/oiir  opinion  on 
'.the  pulp  and  paper  siluolion  in  Canada 
land  also  rehat  yon  think,  of  Spanish^ 
\ltirer  t’referred  as  an  inrestrnrnt.  /i 
i  would  like  to  know  what  kind  of  (i  | 
ispeeulatire  opportunity  e.risis  in  Span-  . 
ish  Common  around  present  levels? — | 
\Sl  BSCIilBEIt.  Montreal. 

I 

I  .\nswer' — Evor>-fhiiip  points  to  the 
fan  that  for  many  years  fo  come,  the 
ipiilp  anrl  paper  industry,  of  Canada  ^vlll  ; 
ooiniuue  to  enjoy  a  largo  degroo  ot 
'prosperity.  As  a  m.'ittcr  of  foot  this' 
industry  to-day  as  far  as  Canada  is 
’conocrno<I.  stands  in  a  class  by  itself. 
Con.sidrring  world  conditions,  it  does 
not  Ior)k  as  though  (here  would  he  any 
decline  of  moment  in  the  iuicj>s  of 
tlio,se  products,  and  if  there  is  any  de- ' 
dine  we  bclic^■e  it  will  be  more  or  Ic.ss  l 
jot  a  transitory  nature  as  the  indu.stry 
!|diffci-s  from  auy  other  owing  to  the 
short  supply  of  wood,  its  raw  materi.sl. 
which  will  be  the  price  controlling  fac- 


AS  OTHERS  SEE  US. 

riie  Kinanclal  Times. 

Montreal,  Que. :  — 

Oentlcnien :  — 

There  is  no  paper  that  I  read 
with  greater  interest.  Your  articles 
always  seem  to  the  reader  a,  sane 
and  .salmon  view  of  things.  In  fact. 
It  really  should  bo  in  the  hands  of 
everyone  with  an  interest  in  busi¬ 
ness  and  if  it  were,  it  would,  indeed, 
be  a  great  benefit  to  Canadians  as  a 
whole. 

Brantford,  Ont.. 

December  23rd, 


INCnRAPE  IN  YAIA  ES. 

H’oKffJ  you  kindly  answer  ihrouph 
Hints  to  Investors": 


in  1919  were  $22,670,698  and  are  now  '  j 

i  running  at  the  annual  rate  of  $40,000,-  THE  FINANCIAL  TIMES  i,  i 

I  always  desirous  of  giving  its  sub-  i 

I  The  company  put  about  $120,000,000  scribers  the  fullest  possible  infor- 
jeesh  into  tlie  property  since  the  con-  mation  regarding  any  Canadian  i 

;soliilation  of  the  Sinclair  interests  last  security.  , 

|.vcnr.  through  the  .sale  of  Ixmds  and  of  All  enquines  will  be  answered  just  i 

mew  stock.  No  cash  dividends  have  as  soon  as  possible  after  receipt.  I 

I  boon  paid  out,  though  the  common  Correspondents  are  requested  to 

I  stock  is  on  an  8  p.c.  basis,  payments  give  name  and  address  (not  access-  1 

being  made  in  stock.  By  next  .April  1,  arily  for  publication)  and  all  1 

Uhere  will  be  about  4,000,000  shares  in  communications  should  be.  written  1 

Ithc  hands  of  the  public,  tyhich  must  bo  on  one  side  of  the  paper  only, 

jdeeme*!  a  heavy  capltalixatton.  though  1 

Ithc  magnitude  of  the  operations  and  — — — — — 

’the  Sinclair  acreage  perhaps  ju.stify  It.  |  — - - 

It  is  probable  that  net  earnings  for  the 

'present  year  after  taxets  nad  deprecia-  V.  S.  STEEL, 

rion  win  he  between  $7  and  $9  a  share.  you  advise  purchase  of  V.  S. 

stockholders  as  of  Nov.  20  common,  i  .S.  Ruhher  common. 

fivihlrhcm  iSfrW  cowiwioii  "B” 

I  present  prices  for  profit.-— BEADKIt,] 

■  DOMINION  BRIDCK.  iToronto.  \ 


For  Investment  of  January  Funds 

City  of  Toronto 

5}i%  Serial  Bone’'- 

Dated  1st  July,  1920  Due  1st  July,  192M930 

{Indutlet) 

At  prices  to  yield 
6}i  to  6.70  per  cent. 

Write  mt  far  pertiadata. 


NATIONAL  CITY  COMPANY 

Limited 


Canadian  Head  Office: 

74  Notre  Dame  Street  Weat,  MontreaL 


1$  Rinc  Street  Eaat. 
Toronto,  OoL 


DOMINION  BRIDOK.  j 

f  am  holdina  .some  Dominion  Bridpe  \ 


Answer — The  stocks  .\  ou  mention  are  I 


Very  Attractive 

-is  this  new  issue  of 

A  7^c  CANADIAN 
INDUSTRIAL  BOND 

carrying  a  bonus  of  tionimon  Stock 
payable  in  New  York  funds. 

Ask  US  for  full  particulars 

R.  M.  Heffernan  &  Co. 


jWhich  will  bo  thf  price  oontroninp- fac-  ].  of  the  foUoiHntj  ivhirh  do  tfoxt  stofk  purvhasrd  at  somrtvhaf  hiVIirr  now,  if  easier  money  material- 

ilor  for  the  future.  Canada  is  right  j  thtdA'  likely  to  show  the  larprst  in-  priees  than  note  yuoted  far  this  stocL.  after  the  fir.st  of  tho  .vear,  as  a 
next  door  to  the  biggest  pulp  and  paper  j  crease  lu  market  value  dvrinp  the  and  rrould  ask  your  advice  ns  to  hnld-'''‘it*i^<'riy  of  people  expect.  .Moreover,; 

'market  in  the  world,  that  i.s,  the  t’nit- j  uc.rf  eight  or  ten  months,  namely:  Do.  inp  same,  /)o  you  consider  the  divi-  there  is  no  uucstion  but  what  the 

led  .States,  who.se  forest.s  have  been  dc- j  an><oti  Bteel  eom.,  Bleel  of  Canada  Alend  safe,  and  luow  is  the  busine.ss  of  present  run  of  quotations  makes  a, 

ipleted  to  an  alarming  extent  and  there ;  cooi..  Benman's  com.  or  Ispanish  pre-  1^"’  eampany  prnpressing?  —  .17/>.16',  ^'®”''^''tment  much  safer  than  when!, 

is  no  rcastm  why  Canadian  nianufac- 1 /erred,''’  \Ottari-o.  only  ro.sy  ncw.s  is  being  heard.  !' 

riurers  cannot  continue  to  supply  this;  which  ones  do  you  Ihink  arc  ofl  4„swe-  st  •  h  •  t  i  km  lower  the  dividends' 

market  at  profitable  figures  despite  i present  nearest  bottom,  and  how  much  ivtaincd  pp.oujd  niake  a  fair  return  on  the  in- 

all  competition.  ^protection  .should  6"  provided  on  Them  '  ‘'''';vestmcnl.  With  an  end  to  the  com- 

Recent  reports  regarding  the  open-loi-er  and  above  the  brokers'  rnarpinal  hold '(11^  to  'YVn  do''not'^'iv  \nJncs,.dno  to  the  need  ot  ; 

inp  up  of  Northern  Russian  woods  to  ;  is.  to  frrl  rm-'ioii- fiinirD  von  V4»iir  meet  American  (Jovornmem  ■ 

this  industry  arc  not  taken  very  seri- i  safe)? — MOHXIXO&TAH.  Mviit-iusu  if  it  .JI•onn^  i*  you  ‘  there  i.s  a  pood  chance  that' 

ously.  since  it  will  take  a  long  time  in- jroaL  i  income  substantial  hammer  has  stopped 

deed  to  pnt  up  the  pulp  and  paper  '  i driving  down  prices.  Thus  there  should  1 

business  on  a  plane  to  compete  with  of  Dominion  Tea”d'^"to^hV^^  fo  the  New  York 

- n  will  be  regulate<l.  of  ,'o  load  to  the  conclu- ,u,arkct. 


-V  Basasi 

IWATiOnAL  ^ITY  BAti 


McCurdy  Duildinc, 
Halifax.  N.S. 


LIMIFED 
Ilcatl  Office: 

20t  Jackson  Building 


t-anada’s  output  At  the  same  time  itj^f^'  common  will  be  regulate<l.  of!""”*"’"  '■'**"■  'o  'oad  to  me  <’onclu- ,  : 

is  rather  hard  to  believe  that  .anyone  i  """rse,  by  the  progress  made  in  con-  HiVue^r  of  ’  the'l'o^^^^^^  Of  the  three  stocks  you  mention  pro-' 

would  he  so  foolhardy  ns  to  think  of  i "'“‘•’♦'on  "ith  the  British  Empire  Steel  ,  well  rnuV'accm-dmv  to  intcl^^  i 

investing  in  the  luilp  and  paper,  or  for  "'^'‘^or,  and  it  is  hardly  to  he  expected,  •  '  actoiding  to  interest.  Bethlehem  Steel  and  Ciiitcd  Statc.s 

lliarnmter  aS  other  IndLry  in  that  "i.l  show  much  activity  :  ""J/;;  -  itu"  as  c,  v speculative.  The,' 

countryattheprcscnttimeandunderi""“;  a  consummation  of  the  deal  I ^  eritnernra^re^u^^  ! 

j  present  conditions.  As  for  the  Ger-  coted.  'ccss  of,  it.s  entire  capltalixation.  sidctable  necessities  in  the  form  of 

iman  and  Scajidinavian  output  this  is  Steel  of  t'anc^da.  Penman’s  Common'  ^up  finanrial  ooKitinn  of  Cia  !^^**^*^^*'  fi^^*^***  will  furnish  it  uitli 

^required  urgently  in  Europe  and  any  and  Spanish  Preferred  arc  undoubtedly  ' Pri.tof.  Comnani-  is  a  ati-on.- business  through  ban  | 


: surplus  from  these  countries,  it  may  in  line  for  an  advance  once  the 


minion  Bridge  Company  is  a  .strong 
'one.  nirrciit  assets  at  the  end 


times,  though  perhaps  not  enoiigli  to 

Ottawa  ibe  taken  for  granted,  -will  not  for  a|market  returns.  Tho  business  of  thcj^jf  la.sl ' fiscaCvear  m  j-'-gii -q-' dividends  on  the  common. 

Ueng  Ume  interfere  seriously  with  Can- 1. Steel  Company  of  Canada  is  holding  current' liabdVties'of  '  common  would 

-  ^adian  production.  On  top  of  all  this.  |  exceptionalh  well;  its  plants  have  ,  jj  g^.q  ggj  the  net  work  -  ■ be  a  good  bii.y  at  lucsent  Icv- 

^H|HB;it  must  be  remembered  that  the  Can-|becn  brought  to  a  high  state  of  Per- !if,„  of  the  lomnany  at  the ver\  i *"'*'**'  net  assets  tor  tlie  conmion 

iadian  pulp  and  paper  companies  as  affection,  and  its  financial  posilicn  is  «.n  .ne  iri^.'  were  $245  a  share  on  Dcccniiicr 


'adian  production.  On  top  of  all  this. ; exceptionalh 
;  it  must  be  remembered  that  the  Can- 1  been  brought 
i adian  pulp  and  paper  companies  as  affection,  and 


satisfactory  figure  of  $8,840,406. 


Ires'ult  of  great  prosperity  during  the  :  unusually  strong.  If  purcliascd  around  ;  j,,.pg  j-Qp  the '^ea'r  "endi'n^g  October  *81  '*  "*’  siimc. 

'last  few  years  are  in  a  better  position  j  the  present  price  of  .89  the  stock  re-j^.jlj  available  shortly.  This  con-j*^-  proiierty  account  i.s  only  around 


,to  compete  to-day  than  at  any  time  injt'fns  a  yield  of  ai>out  12  p.c.,  a  \ery|djypn 

their  history.  As  a  matter  of  fact,  the  .high  one  for  a  stock  of  this  gilt  edged  ^  considered  that 

pulp  and  paper  industo’  in  Canada |  >pe.  'the  company  lias  no  Ixinds  or  pre- 

from  the  standpoint  of  the  pi-oduceis  I’E.V.M  \N'f4  COMMON  ferred  stock  out.standing,  and  that  as- 

is  in  an  unusually  strong  position.  !  ,  „  „  sots  are  estimated  at  equal  to  $109  a 

i  Spanish  River,  both  preferred  and:  --Vs  for  Penmans  l.ommon  it  musti^hare  on  the  stock  exclusive  of  good- 


....  •  *  1,  Vt.  "  5150,000.000  more  than  it  was  in  UU4. 

dition  of  affairs  is  nil  the  more  en- ^  „„  „icl 

couraging  when  it  is  considered  that '  J 

the  company  has  no  Ixinds  or  pre-  _ _ _  * 

^  J  A  t  A  A  s-  ..  .1-  A  'tions  are  nece.s.sary  to  off.set  war  tinn* 

ferred  stock  outstanding,  and  that  as-  ^  _ ..  - 

^  A  -J  A  4  A  ilnflatlon  of  construction  fnrures.  In 

sets  are  estimated  at  equal  to  $109  a  «  4  p  * 


Specialists  jy 

in  ip 

STERLING  Ijj 
SECURITIES  J 

now  held  in 
Canada 

Buying  and  selling 
quotations 
furnished. 

Inquiries  invited. 


>  Spanish  River,  both  preferred  and:  -^s  for  Penman's  l-ommon  it  mustijhapj  on  the  stock  exclusive  of  good  i*®'®"  '•’e  past  nine  the 

common,  are  high  grade  securities  and '  be  recognized  that  condlUons  as  Kamingg  „„  q,,e  in  1919 higher  than  they  are 

under  more  fa^-orable  market  condi-  Sards  the  cotton  traxJe  are  not  active '^^.gj,p  ppyai  20  6  p  c  compared  with  I J^urins  the  same  jieriud  they 
•tions  both  -will  undoubtedly  sell  at  at  the  moment,  in  fact,  the  industry  is '  jg  -  ^gj^,  igo  pp  j,,  1917- i*’"''®  below  their  pre.sent  figure! 

iPrices  more  in  line  with  their  intrinsic  ■marking  time.  However,  domestic  in-  j.  'jj,  ,qie  and  "O  4  n  c  in  I^IR  ’  ""®®  ""*M 

•values.  Spanish  River  Preferred  it.lorests  are  hopeful  of  the  future,  real-,  .  a,',diuoii  to  manufacturing  iron'''’®''*  ha.s  increased  $360,000,00(1 

purchased  around  a  price  of  90  glvcsliztng  that  there  Is  a  scarcity  of  goods  g^j  g^pp,'^  bridges  structural  steel  therefore  the  T'nited  States 

an  income  return  of  7.77  p.c..  a  very. of  that  class  throughout  the  world  andi^ppp,  .  ,,  "  .grinp  uoiiprs  ""h  its  po- 

high  yield  for  a  stock  of  its  clasa  The  that  sooner  or  later  this  condition  must  3, .g,,,  ,„r,,i„p3,  e,p.  company  has  the  World  War.  which 

..Spanish  River  t’omjiany  has  the  larg-  be  remedied.  \8  ith  the  expected  >m- i^ppp  extensively  into  (he  nmmifacture  !  position  of  the  stock. 

;eBt  output  of  newsprint  of  any  on  the  provenieiit  very  likely  in  the  .Springjpf  ^gp^,.  ipg^i,;^,  ,nachlnert .  substan- '  BETHIJ-iHEM  STEEL, 

icontinent  with  the  exception  of  the. the  securities  representing  the  eotton  (,jg,  ppp,^gpj3  g,PP3,j^.  having  been  un- I  , 

international  Paper  Company,  and  ma-  ,eoncern.s  should  respond  to  the  condi- :,jp,.,g^p„  ^,,p  p.  a^i^-ance  be-  ,  ",  ,  tapitalization  of  Bethle- 

.chinery  has  already  been  installed  to  tions,  and  Penman's  l.elng  ono  of  ihejjgp.  ^^g^p  ^^p  g„/pgppp  Indus-  ‘®‘'' stocks. 


j.since  1914,  therefore  the  T'nited  Stales 
i Steel  is  now  rioli  compared  with  its  iio- 
.sitioii  before,  the  World  M'ar.  which 
will  help  the  position  of  the  stock. 


TO  CORPORATIONS 
HAVING  SURPLUS  FUNDS 

In  sM’kinH  an  ontlot  for  surplus  capitnl  h  Imshioss 
roticern  should  consider  the  prohalilc  htisis  for  credit 
rather  than  the  opportunity  for  iiierensing  the  prin¬ 
cipal  invested.  Itonds  rather  Ilian  stock  seenrities 
oi^inarily  fnifll  this  requirement,  t'redit  foundation, 
not  ownership,  is  the  nrgeiit  iits'd  of  hiisiness  in  a 
period  of  economic  iineertaiiity.  Bonds  furnish  such 
a  foundation. 

.4  copy  of  our  January  Bond  l.lst  will  he  mailed  upon 
request. 

CANADIAN  DEBENTURES  CORPORATIDN 

LIMITED 

Dealing  exclusively  in  Canadian  Government,  Municipal, 
and  Corporation  Bonds. 

;i«  KING  STREET  EAST  -  TORONTO 


Famous  Players  Canadian 

CORPORATION,  LIMITED 

First  Annual  Report — Year  Ended  Aug.  28,  1920 


cliinery'  nas  aireauy  nopn  insiaiiea  lo  i»L’ua.  aini  i  koouxii  o  |j,vo  niadc  in  the  niiln  and  nanor  Indn*?-  ,  . ...c  , 

^Increase  this  output,  while  plans  are  leaders  of  this  ^roup.  will  share  this  branch  of'the  Do-  h 

;also  under  way  to  also  materially  in- .  stantially  in  any  come-back.  niiiiion  Bridge  bii.siness  is  likely  to  i|  Bethlehem  expended  for  ai  - 

.  crease  the  production  up  to  the  thous-'  hpaNIBH  RIVER  BREFERRED.  j  reach  .substantial  proportions.  It  1-s  1?.^ 

and  ton  a  day  mark.  This  continued.  ^  -also  stated  that  tho  company  will  con- j  *  *  •  i  »  *  -n  t  I 

'increase  In  the  output  of  the  company!  "e  would  refer  you  to  our  opinion  coi  po  a  ion  s  pan  capacity  will  give 

means  of  course  larger  earnings.  The.Kivea  above  in  regard  to  bPanish  g.gpj^jg^^^  ,g:j^.p, Jus  ea.nings  a  siib.stantal  upward  .surge 


4MI!  neip  xne  position  oi  tne  siocK.  ,  Results  from  the  past  year’s  operation  ha\c  been  satl.sfartory.  Profits 
STKKL.  Corporation  and  Its  subsidiaries  amounted  to  $291,987.91,  out  of  whloli 

I  Preferred  Dividends  to  the  amount  of  $180,000  w'crc  paid,  leaving:  to  be 
J  ho  entire  capitali^^atioii  of  Dethle- ■  forward  to  the  credit  of  Profit  and  Doss  the  siim  of  $111,987,91. 

hem  Steel,  including  iKUids  and  stocks.!  ...  r.rxjvratirvTi  ikjx  «ivtPe.n 


company’s  plants  now  form  a  well- ;  •’‘'c  rrefened.  cannot  but  prove  profitable. 

I  rounded  out.  unit.  The  company  is  in  -  - 

excellent  shape  financially  and  consid-  ASBESTOS  CORPORATION.  P.IOUDON  .SECnilTIE.-? 

enng  tho  bright  outlook  for  the  news-  i  i.iiic,,'.. 

i  print  industrj'  and  the  part  Spani.sh  !  /  houplit  .tsbeslos.  both  com  man  and  Kindly  let  we  know  by  return  mail. 
River  will  play  therein  it  is  only  a  mat- ;  pi-c/crrcf7  at  95  outripht.  Do  not  re-  if  convenient,  if  there  are  any  reasons 
jter  of  time  when  tlie  shareholdcr.s  w'ill  :  fQ  same  for  three  -months,  other  than  those  of  the  market  for  the 

reap  a  benefit  commcnsur.ate  with  the  I.ookinp  to  the  present  drop  iii  prices,  preal  drop  in  the  prices  of  the  "Itior- 
I  earnings  of  the  company.  Thi.s.  of|^,j  advise  takinp  the  lo.ss  or  hold-  doii.s’’  and  if  you  advise  me  to  buy  the 
course,  is  a  conditions  which  -will  make  M’hat  is  your  opinion  of  Can-  new  preferred  at  prevailing  fipuresT 

;  f or  continued  interest  in  the  sccuri- 1  Converters  at  6.8  for  a  quick  Is  there  any  speculatirr  prospect  in 

ties  and  'will  bo  instrumental  in  en-  over? — X.D.G.,  Montreal.  the  new  eommonf  I  don't  suppose 

hancing  the  market  price  of  the  stocks,  j  .  ,  <hof  it  wilt  ever  be  in  the  investment 

The  preferred  stock  as  a  participating  -  nswer  .  ince  you  a\o  >  la.s,s.  Do  you  not  think  that  paper 


ASBESTOS  CORPORATION. 


»^Truax  CaS! 

IMW  BHuaM  M 

mONT]2EAL  til 


_  in.  ’  .n  '  These  profits  ivere  derived  lergoly  from  tho  operation  of  the  .sixtein 

s  .selling  m  the  market  for  $140,000,000  ,  theatres  which  were  purcha.'.ed  by  the  Corporation  out  of  the 

less  han  Bethlehem  expended  for  ac-  jj3  ggpo^j  Preferred  Jshare  issue.  While  the  Corporation’.s 

,quisitions  and  added  to  working  capi- ;  incorporation  is  dated  .lannary  23rd.  1920.  it  has  had  the  full 

jtal  in  1,115  to  1919  inclusive.  Thus  this  jjpnofit  fro»ti  the  operation  of  subsidiary  companies  from  .September  1st.  1919. 
I  corporation  s  plant  capacity  ■will  give  b 

lits  earnings  a  sulxstanlial  upward  surge'  *’'’  Pracecds  of  its  issue  of  $1,000,000  Fir.st  Preference  Share.-, 

whonfvor  fh#*  fi-wio  i«  nrtivn  1 Corporation  has  invested  in  land  and  made  payments  on  buildings  under 

There  is  al.so  $219  of  net  ^0!-“  hack  !  ®-"'^truction  of  approximately  $1,100,000.  There  i.s  a  halanoe  of  approxi- 
of  each  shore  of  common.  However. ,  '’2.7.80,000  in  Cash,  Ca  l  Loans  and  Accounts  Tteceivable  available  for 

around  $130,000,000  of  (his  construction  j  (^onipletion  of  theatre  buildings  now  in  cour.se  of  construction, 

was  during  the  war  time  at  iicrhaii.s :  Actual  realization  of  the  Corporation's  chain  o-f  motion  picture  theatro.s 

nearly  double  the  normal  cost  of  0011- .  f  tom  Coast  to  Coast  is  well  within  sight.  With  .siiih  .sati.sfactory  result.s 


estimate  from  the  operation  of  tlie  sixteen  nucleu.s  theatres  now  in  operation  and 


the  new  ronimonf  I  don't  suppose 

....... ...B  ....  — . .  . . I  .  ...  t  (/<of  it  wilt  ever  be  in  the  investment 

The  preferred  stock  as  a  participating  -  nswer  .  ince  you  a\o  le  <  JJ"*  i-las.s.  Do  you  not  think  that  paper 
Issue,  that  is.  holders  of  the  preferred  ,  through  a  period  of  overdone? 

issue,  ■will  share  in  .all  di.strihutions  ”  //  seems  fo  be  the  opinion  of  many  ''“'J  ”  nv.iui^ 

over  7  p.c.  on  the  common  stock,  fn- '"""'*1  '’®  ^he  part  ot  wisdom  to  part  busine.ss  me,  that  there  P®’®®"^  around  $49,  Nevertheless,  the 

der  the  circumstances  we  are  likely  them  at  he  present  time  wiicn  .,  •„  ,  earnings  of  Hits  .year  are  estimated  to 

see  a  continuation  of  tlio  side  by  side  , ‘he  market  outlook  appears  more  fav-  ^  be  around  $.d  a  sl.aro  for  the  common, 

situation  in  the  movement  of  those  is- '"®ah  ®  than  it  has  been  for  many  ,fo,oev„r.  I  suppose  that.some  "y",  0P®raf>ys  have  slumped  to 

sues  for  some  time  to  come.  ;  months.  -I  he  outlook  for  the  a.sbc.stos  ,.„mpnnics  will  be  able  to  main-  *.'’  P®®  ®®"t;  "f  «-;aPav.ty  since^tho 

|iiidu.stry  in  Canada  is  ®xv®Pt)onalIy  depres.sion  .started  in  boptomber.  Pro- 

-  ^good.  and  even  at  the  price  at  which  ,  sub.seriber  of  your 

.STE  YMSHIPS  PREFERRED.  y"  Yonr  pur.'liascs  you  are  get-  J®®I  'J'l  keep  certain  deparl- 

T^*  ,,n^  a  very  substantial  income  yie  d  ments  of  Bethlehem  busy  for  .somo 

.4m  depending  entirely  upon  my  re-  ithrougli  dividends  and  bnouses.  and  in  questions.-F.  L.  It.  '’®  - 

rcntic  sehieh  consists  of  bonds,  loans^rio  these  securities  will  1,0  douW  An.swer-Thcrc  is  nothing  wrong  as  ’  caparity  as 

and  shores.  iVould  you  consider  a 'reache  their  former  high  levels  or  bet-  ^g^g^,,3  fundamental  conditions 

good  investment  to  buy  100  shares  o/j<®®-  ixmnected  with  the  Kiordon  company  industrial  depression. 

steamships  Pref.*  Are  there  nny\  CAN.VDI.YN  CONYERTERS.  and  recent  developments  in  the  pulp  I'NITED  .STATliiS  Ul.'HBER. 


Imight  reduce  the  equity  of  the  com-  "’ith  earning.^  from  the  iargei  theatro.s  under  con.structinn  becoming  avail- 
nion  $100  a  share.  able  with  the  oonimencement  of  the  year  1921,  it  is  expected  tliat  the  profits 

It  must  be  remembered  that  Bethle-  Corporation  for  the  ensuing  year  should  be  satisfactory 

hem  Hteel  is  among  the  “New  Rich,’’  On  behalf  of  the  Board  of  Directors, 

Itbat  about  two-fifths  of  its  liabilities  -4.DOI..PH  JilTIvOR. 

are  funded  debt  and  that  its  surplus  is'  ^  President, 

ratlier  more  represented  liy  fixed  capt- '  ’  .  .  • 

tal  than  by  ca.sh.  These  facts  are  hint- I 

od  at  in  the  class  B  .stocks’ soiling  i  Consolidated  Balance  Sheet,  / 

price  of  fu-ound  $49.  Nevertheless,  tlie) 

earnings  of  this  year  are  estimated  lo  1  ASSETS 

be  around  $25  a  sliaro  for  the  common, 

even  if  operations  have  slumped  to !  Theatre  Pro|.er4le«,  Ineluillng  land,  buildings  and 
,  ^  p.-  .  «  .  nnd  piijmciifw  to  finfe  on  tlientrc» 

about  <0  per  cent,  of  capacity  since  tlic  ,  In  process  of  eonstnieflon  . i 

depression  started  in  Soplomlier.  Pro-  l.ess — Rcsene  for  Ucpreclntlon . 

bably  the  demand  for  railroad  and  ..  „  .  .  , 

,  ,  ,  ...  ,  !■  rniiehisc,  Contruets  and  Lenscliolds . 

Iiuildmg  steel  will  keep  certain  depart- 

ments  of  Bethlehem  busy  for  .somo '  Aecounts  Heeolvoble  1 

time  but  it  cannot  be  said  to  have  any-  :  Knmous  Flayers  l.asky  (  orporallon.  Yew  York, 

whero  near  a.s  oreat  the  cnoael.v  as'  balance  owing  In  respect  of  «  iipitiil  Stock 


I  An  Ideal  Time 

Ifndcr  present  conditions 
investors  have  the  oppor¬ 
tunity  of  purchasing 
I  I  Canadian  hond.%  at  hnr- 

!  '  pain  prices.  Those,  who 

jil  arc  in  a  jmsifion  to  piir- 

!'  chose  .seenrities  to-day 

are  undoubtedly  seeurlng 
)  then,  at  lo,v  levels,  and 

may  e.rqcrl  considerable 
nppreeiation  in  their  in- 
vcsl  ments  over  the  nr.rt 
I  friv  years. 

j  '  I'he  January  issue  of 

Band  Analysis,"  a 
maiilhly  publication  for 
j.,  investors  who  de.sire  to 

I  l,:irp  po.sicd  in  the  Bond 

'  '  niarkels.  will  he  ready 

shortly.  .■!  copy  will  be 
mailed  upon  request. 

HoilSSERWXM>'^OlMmNir 

IWVKSTMCnT  nAltHBIIft 

10-12  KInji  Street  E.  -  Toronto 


The  Actujal  Market 
on  Victory  Bonds 

is  scciirctl  by  our  clients 
SECURITY  THEN  PROFIT 

A.  ANGUS  Macdonald  &  Co. 

I.P  R  BIDb.  TORONTO 


Consolidated  Balance  Sheet,  Aug.  28,  1920 


;sues  for  some  lime  to  come. 


.STEAMSHIPS  PREFERRED. 


lorable  than  it  has  lieen  for  many 
i  months.  The  outlook  for  the  a.sbc.stos 
j  indu.stry  in  Canada  is  exceptionally 
g'Ood.  and  even  at  the  price  at  which 
[yot!  made  yoiir  piiri'liascs  you  are  get- 
Ifing  a  very  substantial  income  yield 


ec|ulpni,:nt.  and  pa>  ments  to  date  on  theatres 

In  process  of  eonstriietlon  . 8 

l.ess — Rcsene  for  Ucpreclntlon . 

Franchise,  Contracts  and  Lenscliolds . 


82,31:7,11.8.78 
f.si  i,«i)7.;i» 


where  near  as  great  the  capacity  as' 


Subscription,  not  yet  due  . 
Advanced  to  Klim  Companies 
Sundry  Uebtors . 


.81,767.tK>fl  on 
ti.tlllZ .  SO 
.8.8.Q<ir>.  If) 


igtcaaiships  Pref.*  Are  there  any 
Wchanccsof  its  dividend  being  postpon- 
\  \cd?  Why  is  the  price  .so  low  in  eom- 


Wc  would  refer  you  to  our  opinion 


and  recent  developments  in  the  pulp 
and  paper  industry  arc  .such  as  to  en- 


FNITED  .STATICS  Ul'HBEi:.  it,.,, 

The  directors  of  tho  United  States  '  Fully  secured  by  Collateral 


parison  uHh  other  stockj-RKAD/^/T.  Pj®".  above  on  Penman’s,  which  ap-  ^ 
‘  o«e  plies  in  general  lo  the  cotton  stocks. 


courage  a  very  hopeful  outlook  for  the  Comiiany  have  stated  that  it '  •"  Banks  and  on  Hand 


I  Owf'Tciiionf,  Que.  r  e 

!  Answer— Tho  decline  In  Canada 

!  Steamships  scfurities  ha,s  been  due  in  CALIFORM.V  .  >  ..... 

I  large  measure  to  technical  market  con- I  pirasc  .send  me  sonic  infornwtion 
dit ions,  wliile  the  uncertainty  in  assist  me  in  deciding  whether 

!gard  to  the  outc'ome  of  the  British  I’.'to*  j  Cab'/oriiic/  Petroleum  and.  Sinclair  Oil 
nire  Steel  merger  lia.s  .also  been  a  eon-  desirable  purchases.  —  XFMVS. 

'tribiiting  factor  to  the  drop  in  Die ' 

I  price,-.  Interests  elose  lo  the  com-| 

Ipan.v  maintain  strongl.v  that  nothing:  Aniswer.  California  Petroleum  Cor¬ 


ies  in  general  lo  the  cotton  stocks.  „  ®  .  i  .  t.  .  ,  j  ,  their  policy  to  put  the  common  on  ,  j’repald  t 

_  “he  Kiordon  plant.s  have  lieen  dcvel-  an  8  per  cent,  dividend  basis  and  there  of  bullii 

oped  into  a  well-rounded  out  concern;  geems  to  be  talk  that  there  Is  a  fifty- j  ration 

CALIFORNI.V  PETROl.EI'M.  ,  are  under  capable  management,  and  ^fiy  chance  Hint  this  rate  -will  be'  premise 

men,,,  sens  mr  some  intornwtion  t®  maintained,  though  if  cut  to  $6  the 

Pleasi  send  me  some  snfornuation  i,igi,iy  satisfactory  earnings  which  will  gtock  at  around  65  would  still  inv 

at  will  assist  me  in  deciding  whether  g  ,  ,  result  In  somothing  in 

...  . . J  suneinie  ®”®“®®  ®®  resiiit  lu  somoining  above  10  per  cent.  While  Hu;  amount 

-\P\rr9  Substantial  for  the  shareholders.  of  common  stock  outstanding  has  in-  Capital  Stock 

e  de.suablc  pun  bases.  XhMlS.  The  Hioi-don  securities  declined  in  creased  from  $36,000,000  to  $81,000,000. 


Deferred  f'hairKeMt 

I*repatd  tiixen  and  InMiiranee,  eharffea  in  reMpert 
of  bulldinuTK  In  eoiirne  of  <*onKtrii4*tl<»n  orpMiil- 
ration  expeiiKeM*  iiiiprovenientM  <o  leiiMed 
premises,  le.oM  proportion  written  off  . 


9uri,<Mio .  <K> 


87.731  61 
!«l3.7rjG.<H>0.65 


I.IABILITIE.S 


'price,-.  interests  close  lo  the  com-i  'common  with  other  i.s.suc8  due  to  lech-  even  if  the  net  as.sets  for  the  common  i 

*pany  maintain  strongl.v  that  nothing!  Anmver.— California  Petroleum  Cor-|®"eaI  conditions,  hut  we  believe  that  in  are  not  over  $130  a  share,  it  still  has  a; 

'in  connection  with  earnings  has  justi- ’  P®ration  was  incorporated  in  1912  as  a  |any  general  market  improvement,  good  earning  power.  As  a  result  there;! 

fted  the  lower  levels  to  wliich  the 'holding  company  .and  owns  practically  Biordons  will  respond  very  quickly  to  jg  not  a  liingle  twelve  months  in  the) 

‘stocks  dropped  and  once  market  condi- *he  stock  of  the  American  Petro- jhiKher  prices.  At  their  present  prices  i^st  nine  years  that  the  stock  has  fail-) 


.4u4liorize<l  i 

KIglit  I’er  Cent.  First  I’rrferenee  81oek,  Ciimii- 

lntl\e . 8«,.800.000  0« 

F/lght  Fee  Cent,  geeund  Frcfereiu'e  gtoek. 

CumiilntHe . t. 000.0011  (MI 

t.'onimon  gloek . 7. .8 00,000 . 00 


I  tlie  stock 
,10.93  p.c. 


?ivca  an  income  yield 


!  Ttjr-tONTO  SiTREET  RAILW.IY.  jnrigliborhood  of  24  and  pays  no  divi-  ‘‘‘uwi'j  o“  tirnin.-u  .m.vi  j  i c-  , could /ifcc  to /lavc  j/owr  opiii- !  a 

_  .  .....  jdond.s.  Earnings  for  the  first  six  ®®®®  '  ion  as  to  a  purehnsc  around  present  91 

I  own  some  Toronto  »  licet  ''tdicoj/ mifiiilbs  of  1920,  after  federal  taxes  and  — — — —  prices  in  order  lo  average  up. 

j.stocA  and  in  vieu  of  recent  ei  ents  will  charges,  were  $1,128,1.87,  compared  SPECUL.'yTIVE  OPl’ORTUNITIES.  jg,,  consider  the  men  recrnlly 
preally  appreciate  j/oiM  advice  as  $),OOT.406  in  Hie  corresponding  Tour  advice  in  convection  with  the  chosen  in  eonncction  with  the  manage- 

\thc  wisdom  of  selling  this  stm  k  non  .period  of  1919.  a  rate  equal  to  nearly  purchase  of  stocks  turned  out  so  well  men  of  Whalen  Pulp  and  Paper, 

nr  holding  lo  the  r.rpiiy  of  the  f>an-j^^  g  share  on  the  $14,877,000  common  on  a  former  oceasion  that  I  beg  to  ask  Messrs.  Ball,  Waite  and  Carrigan,  are  I’ 

.(-/it.'ic.  /..  /'..  I>..  MinneaiMlis.  ! stock  outstanding.  It  brought  in  26  you  to  favor  me  iclth  a  list  of  a  dozen  the  right  men  in  the  right  place?  —  J’j 

.Vnswer _ It  is  difficult  at  this  tiinc!new  wells  in  1919.  or  so  low-priced  stocks  on  the  Can-  S.  I.  B.,  Ontario.  ,  al 

'for  aii>one  iu  .oiiy  what  shareholdei-s  |  The  ixmipany  is  eiititbxi  to  ratik  with  iiriia  n  and  hew  i  ork  markets  which  Answer Whether  Abitibi  will  "o' 

of  the  Toronto  Street  Itailwiiy  will  get  the  best  of  tlio  Pacific  oil  eoneern.s.  appear  lo  you  fo  be  good  buys  from  a  i^^.p  ...  g  -norjici  siicli  as  the  present  i  I-' 

for  llieir  stock  w  hen  the  comi-any  I.s  ^  The  common  .sto.  k  would  appear  to  speeutativc  .standpoint.  -  BAXKFH.  o„o  ig  any  man's  guesa  but  if  you  ran 

tiikcii  over  b.v  Hie  Cllv  of  Toronto  in  hti\ e  some  promi.se  ns  a  spcculaHve  III-  Oananoque.  Ont.  outright  around  the  50  level 

1921  However,  it  iiisv  be  taken  for  v  estment.  Answer — .Vmoiig  the  standard  stocks  tnpch  Abitibi  as  you  bought  around  I  *' 

(giautr.l  Ihsi  Hie  amount  la  i  .share  will  ^  ^  now  sv'lling  .at  price.- affording  very  at-  gg^  J,,',,  g  reasonable  j  2. 

lx  liiglier  than  if  Ihe  stock  were  tractive  yields  and  wliU'h  are.  there-  len^rlv  pf  tlnie  we  believe  you  will  eonie ' 

-eld  at  luesriii  pi  Icck  i  xl.-tlng  on  Hie  Siiiclii)i  I 'oii.-i'lidateil  Oil  is  fo.sl  lak-  f<'re  likely  lo  appreciate  in  value  are  gH  right.  The  liquid  j'osttion  of) 

stoi  l>  Ekcliiinges.  I  iidi'i  Ihe  cm  um-  iim  lauk  .a.a  our  of  Hie  wordl  s  leading  .vtteol  of  c'aiisdn.  Canailiaii  Cottons,  Do-  eompnny'  is  ivarlieularly  favorable, 

Mtaiiici  wc  ildnl.  v.'ii  would  be  well  prodm  ers  Toi,cibcr  wlllt  its  slib.sl-  minion  Bridge,  .Spanish  River  (Mm-  gpj  jj3  turnings  for  the  current  year 

a*  I  v"  1  si'i  1  to  liobl  the  —iiitK  ..tiaiies  It  i.—  provtutiiir.  a  ml  |*iiic  liasi  iig  iivon,  IV'mtnloii  Textile  (  I  .11.  van  lie  g  rtiti  n  i  11  g  about  <1  outvie  Ihe  common  i 

In  (In-  nine.  ( Ion  wi  would  •.dllftoin  i.lliei  tnlcrcsts  In  Mexico  over  imnght  for  siifx  ill.alton  In  New  Vork  .tCDU 

VOIII  (iMeiiiion  to  ih.  leplv  of  Oeiii'ial  liio.ooo  l.Brrclx  ot  .onb  oil  dnih  01  at  thlsstoik  isquolidat  H."'  'out  m  Mont- I  W 


of  lean  and  Texas  leases  having  a  total 'the  iinecrtainty  in  (he  market. 

daily  prodtiotion  of  about  10,500  Ixxr-  As  to  pulp  and  paper  conditions  in 
rels  I  Canada,  we  wotikl  refer  v  ou  to  our 

The  common  is  now  selling  in  th^l"'’""""  S'”’®"  above  in  connection  with 
wninixi  .x#  04  \  ^  Msi  onQiury  OH  Spaiiish  Hlver  Pre-! 


mulatlve . . 

Coniiuon  84ork.. 


ADITJBr.  '  I’ropertlen . 

I  purchased  some  Abitibi  orainid !  AceoantsJ^a^ynMe^.^^^^^ 

831^,  and  would  like  to  have  your  opiii-  !  Aeeriieil  Interest  on  Mortgugrs . 

ion  as  to  a  nurehnsc  around  present  i  Miscellaneous . 


ion  as  lo  a  purehnsc  around  present 
prices  in  order  lo  average  up. 

Do  you  consider  the  men  recently 


Answer — Whether  Abitibi  will  go  i 


MimmU  M0«>TRIM^TriCKrVk*''«4 
V«(WMivf$ih  iNltTlC® 

86  Noritt  OiMft  Stitf^tWru 

HoNtn^M 

I  €s»swo«A  !%••••  *1  <4* 


f  i.vom».oi>o.o6 

.8  1,000.000 

.00 

1)000)000. 

.00 

7,500,000 

IKI 

8  «i,OIMl. 

OO 

21.107. 

68 

•14)983. 

70 

|g,.',a«.oo.'i .  e«» 

907,71S.  17 


Surplus  I 

Surpluses  of  gnbsldlar.r  Companies  as  nt  Isl 
September,  1910.  before  providing  for  tioverii- 

nient  Taxes . 8 

I'rofits  from  operations  of  Subsidiary  Com- 
pauies  fur  year  ending  SKth  August,  1020.  In¬ 
terest  earned  on  lonns  iind  accounts  receiv¬ 
able,  etc.,  less  expenses . 


Less — Dividends.  .  .  . 


\a  proxislon  bus  been  made  for  Government 
'Paxes. 

The  quarterly  dividends  on  the  First  Fre- 
ferenee  shares  have  been  paid  lo  August 
1st.  10*20,  and  In  the  ease  of  the  Second 
Frrferenee  Shares  to  1st  .May«  1020, 


813,7S0,O«l0.a5 


•  Ictinus  I"  »  sbsiehol'bi  Ht  ibe  uiiuiiiil 
.iptiilAi  lucwtinj  (i'’’’!  Ill  I'm  I  its 
V|l  l'l<lllltlS  •'•tvs  SSKc.  '  *’  I  ...  II.. 
f.  »  f>al  tun.. 

Stic  C...1 

--  '  -•  '  I'  '.  , 

les'  l-^  .l  f  m.  ...  i»,i  , 


It,,  lltiee  quo. Ills  l.i  Srpt  JtV. 

1C  ,  i.t  |s't  stt..(v  sln.u  fsl  cat  ntugs  '  i*  vt  and  I'l’R  sh.vuM  I-  . 
>.,1.1  l.vit  Isvcx  sn.l  .|.  sin.'Ug  the  leadds  t'tl.c; 

,  r,  ,  '  ,.  .jt.lv  ir»  •'Oe.oe.v  nhirhrite  New  \  ot  k  nvslsc;  "I  ■  I: 

.1*.  I  <4  sn:  t..;  live  I  ...  lofTr.  Iiiivisiinl  ,.ri>,  •  nirv.ti.  • 

J  1%,  (  l»i*  I  atpios  s  1 1'.  •  — 'nt  pro  SIC  \i>v'- 

(g-  .  n  .s.1»  -cic  tvosHv  lliv  r.win.ln  P  .v.tT.c  o  Fs  ' 

-*4  »»s  tit  f.-.  Ihs  thl.^'l''—" bn«  Ho)  al  Di.t.h  »• 

,.4  tael  cs.  Tv  tal  co.pic.s*  Fs  f'e 


inon.  ivvminion  nextlie  1  i  iv.  van  i-viuning  about  double  Ihe  common  - 

Is.iight  for  Bivev  ul.Hton  lil  New  Vork  .XL  DITOR^:'  REI't'lRT  TO  .-JH.XREHOLDERS  : — 

tlusstoik  in.)Uo|itlat  li.'''.>ut  m  Mont- I  W,,  have  audited  the  hooks  ami  acoount.s  of  the  Fumou.'c  Players  t'aiia- 

linl  ul  l.’l"  It  Is  coiifulcullv  expected  I  WH.VLEN  PULP  »V-  P.\PI'1R  [diaii  « '..rporal ion.  l.lmiteil.  for  th.'  period  of  about  seven  inontlgs  from  Its  in- 

tha.  on  the  next  upwar.l  movement  Ini  These  men  mentioned  were  chosen  | 

New  4  ot  k  tile  r.xils  will  lea. I  the  mar- :b>  the  Whalen  dlrv-ctorate  after  a  very  ,  and  we  c.rtifv  that  the  above  consolidated  balance  sheet,  which  liu.s  been 


tight  up  mature  consideration  Hen-  ugaiii  it  is  l»»P*r.'d  iherrf roni.  is  dtawii  up  so  as  to  .sliow  the  true  ftnaiicial  position  of 
Simks  on  bnii.  .aad.le  s.-.-i.r.i.iv  *1”  .oiiil'ined  coiiipante.-.  us  of  28lh  .Viigust,  192l>.  and  the  results  from  the 

I  ks  III  inii  .  aad  le  fo  a<<iira(el>  f.'rv.ast  lo-  to  tt.at  d«ie  im.-bidlng  th.-rem  the  laruliigs  of  Subsidiary  (’om- 

lo 'suits  but  we  are  InclinvnI  to  f*el  tlia  panl.s  for  the  .-..mj.lc  l.  '  e«r  from  1st  .virptcm her,  1919).  according  t.,  Uie 


-irn  ks  on  'Inip.'aaible  t.v  acciira(el>  f.'recast  I  O' 
seems  lo 'suits  Inil  we  are  InclinvnI  to  f*el  tlia 
sooiin.l  Ihe  nidgment  of  the  dire,  lotatc  In  ih. 
< 'si  and  at  poliiliuept  of  Mesais  Hall.  Waite 
liailwav  snd  ('ariigan  has  l<een  wound  Tlicv 
N  ptheiPiar*  all  •xi*<neurssl  pulp  and  paper 
1  'ms«v  of  gxwid  teputattivu 


l.cst  of  our  inf.vriiiaiii.n  slid  Hi.  explanations  given  u.s  and  s.s  shown  hv  tho 
records  cf  the  v'..iiipisn> 

.\ll  oui  1  rquir erne  Ills  as  .\'adJt..rs  have  beer,  roiiiplled  w  ith. 

FUIPII.  W  ATEHIIDL  rIK  A  *  O.. 

Clisrlered  Accouotanta. 

1  -'I  ..nio.  No»  IJ.  l>i<* 


I  in' the  person  of  D.  B.  Jfanna,  as  preai<lent.  Given  a 
^ .  f ree  hand,  Mr.  Hanna  Tvould  produce  as  eood  results 
PlMl«Kc4  erery  S«tnr4»y  at  838  Cnlg  Street  West,!  a.s  could  well  be  produced  from  a  govenimrut  line.  But  j 


'  operated  by  an  cxpcrieneed  and  capable  railway  man,  INSIDE  STORIES 


OF  THE  STREET  TOPICS  OF  THE  DAY 


■nusnesi  eyery  sflinraay  ai  »«»o  r»ucri,  ..wu.  «  i  fx-ta  iivtnt 

■ontrealt  hy  Tbe  Sontreal  Financial  Tines  Publish*  already  there  is  evidence  that  his  work  is  being  BRIhGI>'G  HOM.»  IMW  t  A.  aua. 


lag  Cempeny,  Linited. 

B.  EXMET  COX  •  President  and  Managing 


j  hampered  by  political  and  governmental  Influences  and  j  The  sbiccegsfiil  placing  of  a  larg?  Tho-'^e  acquainted  with  the  Avork-  ^alk  right  ip,"  the  hoy  replied.; 
ig  mrector.  it  is  reasonably  dear  that  the  history  of  the  govern.;  bond  Issue  by  the  Riordon  Company  mgs  of  the  oriental  mind  have  oh-  ! 

T  ^  *■  ,  .u  F*  X-  „  ,  -1  „  Limited,  with  a  group  of  the  larger'  served  the  arddity  ed  freedom  of  approach  the  reporter, ; 

j-ear;  |1.75  operation  of  the  C.  N.  R.  w  ill  lie  simply  a  York  and  Boston  banking  houses  w  ith  which  it  seizes  when  he  saw^  Mr.  Blank,  commented 

- - Ipp.MUon  of  that  of  government  operation  of  other  rail-  indicates  the  attention  wh'ch  Cju-  upon  American  on  it.  And  the  financier  replied:  ‘ 


SCBSCBIPTION  PBICEi  tn  Canada,  $3.00  a  j-ear;  11.75 1  operaiion  oi  me  win  ne  simpi.  a  re- nousea 

for  six  months.  In  Great  Britain,  12s.  a  year;  78. 'pe-tition  of  that  of  government  operation  of  other  rail-  attention  wh'th  C-ju- , 

for  six  months.  In  the  United  State.®,  $3.50  a.  year;  |  ways.  'adlan  Industrial  undertaking.^  are  re- 


$2.00  for  six  months. 


Sir  Vincent's  remarks  were  made  in  connection  with  celving  across  the  line 


llan  Industrial  undertaking.^  are  re-  ideas,  and  the  often  comic  resulc  "Some  men  believe  it  is  necessary  to; 
Iving  across  the  line.  In  a  local  Chine.®e  laundry,  there  surround  themsehes  with  strong- 

These  banking  house.s  haAe  been  recently  oc'’uiTed  the  following  con-  fences  to  keep  out  possible  cranks,  j 


AnTFBTIfllirci  .««!!. -at  inn  at  aiLmir  nf-l  ....  ...  ,  u  ,  j  .  .r  .  .  '  These  banking  house.s  iiaAe  been  recentlv  oc'’unert  t.ne  following  con-  lencee  lo  Keep  oui  possioie  cranKS. 

flc^or  fwm  lny  r^po?8ible  Ad  ^rtis  ng  Age^c  J*'”  bct.w.,n  the  proprietor  But  I  suffer  cranks  and  sO-called 

rmiF  ABn^aia,  "TT  t^I  w  I-  rnun  *  ^  conditions  an-1  the  policy  of  the  Bank  wuth  respect  i  j,itu3,jon  in  Canada  and  laud  a  customer.  fools  gladly.  \ou  can  get  rid  of 


CABLE  ADDBESSt  "Fintimes";  M'.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Bepari- 
mants.  •  • 

TOBOXTO  OFFICE:  Toronto  Stock  Exchange  Bldg., 


'  ■  j  thereto,  together  Atitb  advice  such  as  the  president  of  a  j  their  desire  to  make  a  purchase  of  a  "M'hen  avIII  the.« 

All  Bepari- j- bank  should  be  able  to  offer  concerning  public !  lorge  Canadian  l.Asue,  especially  at  3|  finished?’ 

ange  Bldg.,  1  fully  aware  of  the  financial  Portion  ‘‘Sfay  mSfgl 


Bay  Street.-,  Representative,  R.-  V.  Rlttenhouso.  of  the  country,  the  obligations  of  the  govenunent  and  taken  as  n  dis-,!  open  on  Sundays,  too?’ 


collars  be  most  of  them  in  pretty  short  order 
if  necessary.  But  some  you  wontf 
want  to  get  rid  of.  A  large  part  of ' 
Bo  you  keep  my  fortune  was  made  in  schemes  i 
'  brought  to  me  by  men  who  had  been  | 


Phone,  Adelaide  946. 

KEB'  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- ; 

Be  Lisser,  Incorporated,  Representatives.  j 

LOXDOX,  EXG.:  2.3  Finch  Imne,  Cornhlll,  Davies  &  Co.,  ■ 
Representatives. 

7  his  Paper  Has  a  Larger  Circulation  Th^rn  ' 

Any  Other  Canadian  Financial  Publication 

MONTREAL.  SATURDAY,  JAMTARY  1,  1921. 

Revising  the  Tariff.  | 


the  posPibiUtios  anrl  prosprrfs  for  future  govenimental  j  tlnct  tribute  to  the  FOundne.sft  of  the  ^h.  yee.  my  laundry  on  ‘Melliran  refused  admittance  to  other  finati- 


Hamilton- 1  borrowings,  he  look  occasion  to  comment  upon  what '  of  the  pulp  industry  in  the  country  in  |  plan.” 


he  evldenllv  con.sldered  a  mcnax-e  fo  fbe  country.  general  and  to  tli,  R  o 

Me  ha\e  become  accustomed  to  talking  in  such  *  ^  * 

largo  figures  that  matters  of  twent.y-th-e  or  thirty  mil- , 

lions  are  passed  over  wlthoiit  ntuch  notice  by  the  man  ;  “THE  N.\TIO.\A.L  ROl.TE  TO 
in  the  street.  But  the  careful  banker  has  not  entirely  01  EHLI. 

lost  his  perspective.  -He  knotvs  that  even  a  paltry  mil- i  Canadian  .National  Railways  oper- 
lion  is  hard  to  geG  and  w-hen  ho  sees  deficits  of  mil-  'ate  a  night  train  to  Quebec  City  via 
lions  piling  up  in  “the  operation  of  railways  he  feels  Quebec  Bridge.  —  "The  National 


“THE  >.\TIO.\AL  ROUTE”  TO 
01  EHEU. 

Canadian  .National  Railways  oper- 


I  plan.”  ciers  because  their  secretaries  rc- 

"W'hat  do  jou  mean,  your  laundry  garded  the  Adsitors  as  cranks.  I  see 
!  is  on  the  American  plaji?"  everybody;  and  1  have  found  It 

I  "Oil.  ovely  day,  all  de  tfme;  open  pays.”,  ,  . 

1  shot)."  - 

_ _  M’lth  the  average  automobile  sell- ; 

'  Commenting  on  the  statement  of  for  perhaps  a  couple  of  thoufand  ! 


The  "freedom  of  action"  manifest  in  the  United  | to  »««''' a  'W-arning  while  there  is  yet  time. 


a  Boston  banker  that  the  New  FJng- 
land  te.\tile  in- 
THE  EXPRESSIVE  dustry  is  now 
“FIFTY”,  on  a  50  per 

cent,  basis,  a 


and  numbers  of  rna- ' 
A  PEXXY  chines  costing  into  five, 

SAA'EIL  figures,  it  seems  diffl-i 

cult  to  comprehend  that  i 
motorcar  makers  pay  attention  to  j  | 
trivial  savings  in  production  costs.; 


_  ..  .X  .  .  .  •  .X  .  .  X  luie  auiuoni  H.IU  uany,  *11 trivial  saviiiKB  III  IIIIKIUCIUJII  luniB. 

States  emergency  tariff  bill,  now  before  the  Senate,  Ls ,  In  the  present  msUnce,  the  advice  to  the  government .  ing  Quebec  (Pal.Ms  Station)  615  a  m.  the  h'*’!  purchasing  agents  will  delay 

a  Boro’  argument  for  the  free-trader.^.  .No  wonder. ,  lo  get  rid  of  the  Arhite  elephant  is  interesting.  It  Is  dally.  figure^  "siV  appear.s  in  expressing  -  Placing  of  orders  for  parts  if  ihe 

therefore,  that  even  stalwarts  of  the  economic  stripe  of  even  startling,  conBldering  the  price  paid  and  the  com-  !  Returning  night  traln^  leaves  Que- ,  business  conditions'.  An  A.  P.  distj  price  of  the  equipment  units  Is  only 


the  Hon.  Mr.  Crerar  are  becoming  more  circumspect,  plications  already  resulting,  more  especially  as  the  ad- 


bec  (Palai.s  Station)  11.55  p.m.  dally' 
arriving  Montreal  (Bonaventure  Sta-] 


How  far  the  measure  is  a  temporary  expedient  to  gain  'ice  <-ouId  onlj  have  ben  giA'cn  deliberately  and  after ;  tion)  7.10  a. ni.  daily. 


BfMclflc  ends  Is  not  yet  apparent.  1'hc  pratceti\e  sys¬ 
tem  in  the  United  States  began  with  the  adoption  of 
the  Constitution  in  1789,  and  the  tariff  system  of  :liat 
country  has  alwaj'S  remained  and  seemingly  always  is 
to  remalD.  rigidly  and  unqualifiedly  protective.  The 
present  move  etresses  that  fact. 


careful  consideration. 


“Shall"  Levy  Pavement  Costs  On 
Bordering  Proprietors. 

The  die-hards  on  the  .subject  of  fair  taxation  are 


I  Electric  lighted  sleeping  care  '  rpriV-l  \o  “thU  ex'tcu^^^^  in  "a  penny  saved  is  a  penny  earned"  j 

I  most  modern  design  are  operated  m'  -„,,faf.tiirers  also  cut  uroduction  slogan  as  the  most  thrifty  of  Scots.- 
'both  directions.  .  half  recentlv  Ibi-ough  the  Ford  management  j 

For  tieket®  and  furtlier  information  I  ,>ihcr  nVv  I  had  lunch  w  ith  that  proverb  is  thoroughly  Ingrained.  | 

ar'ply  to  Ticket  Agents  Canadian  Na-  nmrehant  He  aPDeared  a  cent  means  something  at  thej 

tional-Grand  Trunk  Railways.  j-loouiy ‘so  I  w  ailed' tmlll  the  cigars  Highland  Park  plant.  For  instance,  1 

♦  •  *  *  were  lighted  before  asking  the  in-  on  a  production  of  a  million  cars 

„vitni.io  ‘Hnw’s  hiisinese''  annually  a  .saving  of  one  cent  on. 

C0XFIBE.\(T;  I>  COI.VTRY.  flftj  fiftv"  bri^plied  each  means  $10,001)  a  year.  A  saving 

•'you're  doing  as  v.cll  as  the  next  of  one  cent  on  each  wheel  would. 
I«n  then."  I  told  him.  ^  ^nt  Is  _wli.v , 


patch  this  morning  stated  German  ^  "’O'-e  tlmn  they  think 

spinners  are  working  at  50  per  cent.  >t  should  be;  many  of  them  are  re- 
capacitv;  Ghent  spinners  last  week  P'^Ied  to  be  as  persistent  believers 


At  the  present  time  the  average  ad  valorem  rates  of  demonstrated  over  and  over  again 


our  Dominion  are  practically  oil  a  par  wdih  those  of 
the  United  States,  the  C'anadiap  percentage  being 
slightly  less  than  twenty-three  and  the  .Anieriean  per¬ 
centage  (Underwood  tariff)  being  23.57.  At  the  lime 


In  the  slight  progress  which  the  world  has  made  lo- 
ward.*)  a  scientific  method  of  raising  governmental  and 


COXFIBEXE  I>  COI.VTRY. 


As  the  Acar  closes  there  is  a  good 


slightly  leas  than  twenty-three  and  the  American  per-  ^^'cnue.  In  the  matter  of  bringing  »bout {deal  of  confidence  on  the  local  Street  men  then.^l^  company  can  afford  to; 

centage  (Underwood  tariff)  being  23.57.  At  the  time  w^"W  risiri^g  Vhat'  be  said  AA  lih^  ?  WOO  or  $500  bbO  on  ma^ 

Of  tbepresidenual  contest,  this. iourual  i>ointed  out  that  ‘he(,he  local  market  has  e,xperienccd  isi-Mhen  I  ..ay  ‘fifty-fift., '  I  mean  one 


Of  tn^  presiddnu4Ll  contest,  tills  Journal  i>ointed  out  that  *  ^  local  market  ha?  experienced  i3^‘^^  JIon  I  sa>  ftfty-niiy  i  mefi 

Mr.  Harding  whs  'an  out-and-out  proteetionist  of  the '  alluded  to  in  many  other  cities  as;  nothing  more  than  what  has  been  in  cancellation  for  every  order." 

McKinley  school,  Avhich  meant  that  a  Hpp„i,iiean  ♦rans- !  evidence  in  outside  centres  for,  - 

triumph  la  the  presidential  clectiou  would  likely  be  taking  pretty  .successful  root  in  :  '-e  Side  by  .side  in  a  commuters 

flowed  by  some  measure  looking  to  a  repeal  of  the  1”  "77"'  .  thin  1^^^  of  Almost  "  horny-handed  .son^^of  to 

Democratic  tariff,  and  almost  surely  an  adA-anco  In,  .  Gharter  Commission  Committee  on  general  ad-  >ry  in  the  world.  I  THE  (OEEEGIATi:  man 

United  Btates  duUes  almost  all  along  the  line,  recommends  that  ihe  law  of  191'J  be  I  Of  co-iirse  all  this  is  small  consola-  „ivnif  AP.  veain  * 

was  an  intelligent  anticipation  of  what  has  in  part  ronie 
to  pass  earlier  than  w  c  ventured  to  look  for. 

In  a  way,  the  present  proposefl  changes  may  con- 


cancollation' for  ever.v  order."  prt^uctiou  anywhere  from  23  cents ;| 

_  to  $1  a  car.  ;  1 

Side  by  side  in  a  commuters’  train  There  l.s  keen  Interest  among 
sat  a,  horny-handed  .son  of  toil  and !  newspapermen  over  foreign  flnan- 
an  office  _  e(ng  and  each  day 

THE  (OEEEGIATi;  man  f  1  v e  nooi^  finds  one  of  the 

HAVDKAP.  .veais  out  of  OV  EOAVS.  representatives  of 

college.  They  the  p-ess  with  a 


ministration  recommends  that  the  law  of  191'J  be  j  Of  co-iirse  all  this  is  small  consola- ;  years  out  of  I  o\”lOAVS."“  renresentativcG  of 

restored  so  as  to  make  it  obligatory  instead  of  possible  the  trader  who  Avas  caught  in  college.  They  *  *  the  press  with  a 

for  the  proprietors  bordering  on  any  street  to  be  taxed  "•ofbSPd  in  conversation.  The  II.  H.  j  . -new"  country  that,  i.**  seeking  a 

for  the  cost  of  the  paving  of  that  street.  The  law-  of  i  of  T.  lurncd  out  to  be  a  painter]  ill  the  United  States  tucked 


an  o  1 1 1  0  0 

man  n v e nooK 
years  out  of  qj,-  loAVI'1. 


In  a  way,  the  present  proposed  changes  may  con-  pat  ing  of  that  street.  The  law  of  ipre.^ent  is  looked  upon  as  a  terapor-j  J,y  ^rade 

atltute  something  of  an  abnormal  protemivc  tariff  The  '  Pennaneni  patlng  "shall”  I  ary  condition  only  and  they  are  tak-  i  '..you 

imposition  of  an  import  duty  or  thirty  cents  per  bushel  :  proprietors  of  Inunovables  situated  onjf^is  the  view  that  there  is  ample  -  , 

x  .  .  X  '  ^  lu.iiii  street  A  siihseoiient  altprafinn  rpniapcu  thp  ix-nFrf  ground  for  conticlence  in  the  whole  1  ... 

on  wheat,  tiventv  cente  on  wheat  flom-  anu  tn-entv.r.,e  ““  sneci.  a  siinsequeni  alteration  replaced  the  tvord  _ _ -x,.  _  i  man.  i 


on  wheat,  tiventy  cents  on  wheat  flour,  and  twenty-fne 
cents  on  potatoes  has  a  special  significance  for  Canada. 


such  street.  A  subsequent  alteration  replaced  the  word  for  conliclen^  in  the  whole] 

X,.  ..  Canadian  ..situation.  On  this  account 

.  maj  .  xuch  an  alteration  could  only  houses  are.  following  construe-’ 


by  trade.  1  beneath  his  skull.  'M'hlle  iuterAicAv- 

"A’ou .  fellows  juako  pretty  goodljjjg  a  prominent  financier  recently 
wages  now,"  remarkccl  the  offlee  qjj  foreign  loans,  the  reporters 


"About  $7  a  day?" 


asked  about  the  imssiWlity  of  various 


"Ten,  replied  the  painter  l^con- ,  follows:  "M'hat  about 


The  Democrats,  for  the  most  part,  profess  fo  see  in  tlic  effector  the  law,  for  the  reason  that; live  programmes  for  the  turn  of  the-  ..q,;,  doesn't  average  that  much 

bill  ".3fi<mklng  propositions.  '  "suicidal  tendencies."  and  it?"  persisted  the  office  man.  ora...  .wee  a.iuur 

•11  kindB  'of  etdl  things.  It  contains,  it  seems  to  us.  a  applied  at  all  or  it  would  be  applied  1"  recover^ as  eomi7r?d  w  Gh  otlicn  weather  must  hold  up  outside  against;  Chile,  about  2—1;  Argeu- 

dnnger  born  of  insufficient  study  of  the  subject,  inas- 1  others,  thus  setting  up  a  condi- 1  countries.  *  "  “*\o"  ontside  wml-  in  New  York”  K 

much  as  It  iB  likely,  if  adopted,  to  immediately  arouse ' f.  Proprietors  which  would  ;  *  *  *  •  <  .said  ^hrpafntrr  ".AU  iriek  build-  Zov  S 

a  demand  for  like  protection  of  other  commodities  abolition  of  the  law-  altogether  or  its,  depqri.  ivxk'^TMFVT  RITIX;  .  Ate  work  the  year  round  eight  I  iiortera 


Chile,  Argentine.  (?uba. 
The  banker  grinned  and 


some  cases  and  not  in  others,  thus  setting  up  a  condi- j 
tion  of  preference  bettveen  proprietors  which  would  i 
result  in  the  abolition  of  the  law-  altogether  or  its!  Dprnui. 


recovery  as  compared  wtih  otUct 


tine,  5—1;  Quba;  3- 


China,  just 


a  time  when  it  is  essential  that  each  Industry  should,  i  amendment.  The  latter  is  the  course  recommended  by 
if  the  balance  of  national  prosperity  is  to  be  recovered,  1 Commit^e,  through  the  substitution  of  the  word 
take  more  of  the  national  and  less  of  a  selfish  view. ;  ‘  ’  ^hus  restoring  the  original  form. 

Tariff  legislation.  If  it  is  to  be  effective,  must  look  fur- '  ®“®  ®^  ’*’®  objections  to  this  law-  which  seemed  to 

ther  than  the  exigencies  of  the  immediately  present,  j  much  Avcight  In  the  past  was  that,  inasmuch  as 

In  any  event,  there  is  a  reminder  in  the  Congress!^®  pavements  Ai-ere  formerly  paid  for  out  of  general 
tariff  bill  which  should  stir  Canada  to  action  directed !  proprietors  on  streets  already  paved 

towards  new  markets.  It  is  a  reminder  of  the  sharp  ^'’®  *<l'aotnges  over  those  on  streets 

struggle  ever  going  on  in  Industrial  life.  It  is  ton-,*®  paved  in  future.'  It  was  hardly  an  argument 

sistent  with  the  fact  that  man’s  normal  sUte  is  one  of  '’"ich  weight  with  men  of  intelligence 


RECORD  l\vestm;evt  Bllix;. 


,  "No  out.sidc  work  in  New  Y’ork.” 3^1,0, 5_j  the  field  and  take 
.®aid  the  painter.  ".All  brick  build- j  pick  is  abouf  10— 1.”  The  re- 
,  ing.®.  Me  work  the  year  round  eight.  pQ^tors  were  astonished  (?)  that  one 
hours  a  ila.v.  live  dajs  a  Aveek.  Some  street’s  bankers  should  dls- 


1  pro®Derlty  is  to  be  recovered' I  ***®  through  the  substitution  of  the  word  The  unusually  attractive  yields .  want  to  v.ork  a  half  day  on  Satur-  subject  of  gambling, 

,ai  i./x.  ,  IB  X  “shall”  for  "may”  thus  restoring  the  original  form  cau  be  obtained  on  a  number;  day  to  make  it  a  $55  jwy  envelope,  e.specially  to  go  so  far  as  lo  •‘make 

lal  and  less  of  a  selfish  view.;  ^  ,„{  standard  Canadian  stocks  has  re- ]  I'm  satisfied  though.  I'm  mana-nng  ^ook.”  One  reporter  seemed  to 

I  to  'be  effective,  must  look  fur-  .)  on  to  this  law  which  seemed  lo  suited  in  a  record  amount  of  .small  to  put  my  rivo  boys  through  college,  undcrsiaatd  it  all.  because  when  the 

i  of  the  immediately  present.  ™uch  Avcight  in  the  past  was  that,  inasmuch  as 'irvcstmcut  business.  Seteral  of  the  The  educated  f(  Hows  get  the  real  banker  had  finishetJ  giving  the ‘Tine,’ 

is  a  reminder  in  the  Congress  !**’®  pavements  were  formerly  paid  for  out  of  general  1  lo«‘l  houees  report  that  during  the '  money.  How  much  do  you  make?  ’  b^.  snapped;  "Let’s  have  the  even 
stir  Canaria  aetton  I ^'^®  Proprietors  on  Streets  already  paved  ,  1"®®*  they  have  a  The  office  man  hesitated  in  some  raoiiey  choice,’' The  bankers  laughed 


I  larger  amotlnt  of  this  class  of  bhisl-i  confusion,  "Of  course  two  years  in  .®aid: 
ines.s  than  ever  before  in  their  his-,  the  scrAlce  held  me  back  some,  "lie 


"The  book  is  closed." 


to  be  paved  in  future.'  It  was  hardly  an  argument  itory.  The  fact  that  quite  a  few  of  admitted,  "but  in  ttny  case  I  doubt 
,  i  which  could  have  much  w  eight  with  Dlfill  of  1nt#*nifff*nrA  the  attractive  i.ssues  can  be  bought ,  if  I  Avould  be  making  a.s  much  as 


311(11  XEM  FIXAMLVG. 


conflict— and,  too  often  greed  A’et  there  are  helievec-? '  introduce  reform  into  taxation,  lna.smuch  P»ices  to  yieia  as  nuun  as  i.  p.i.,  jou  uo  now.  stocks.  .A  pro.sperous 

u., '’-vrr''*;- "-t”” FiSx 

dustry  the  right  to  attempt  by  positive  law,  through  almost  any  kuo^n  braud  of  municipal  burglan’ i parts  of  the  country.  >  a  nii?tak.r  at  that  with  luy  boy?.  I  whoii  prices 

Its  directing  and  controlling  imwer,  to  set  limits  upon  exploitation,  .but  it  wAmt  w  ith  the  powers  Giat  be.  ]  .  .  «  .  should  lia\  e  learnetl  cm  the  ti-adc.  low.  "I  bought  certain  stocks,’’ 

the  free  exercise  of  the  selfishness  and  greed  of  man  •'f'  one  form  of  taxation  and  another,  there '  AIUCH  XEIV  FIXAM'LVG.  -  he  said,  "when  things  were  dis- 

in  this  struggle.  Free  trade  may  have  it®.  blc®.sln"s  '  senerally  much  choice,  in  the  matter  of  principle,  I  *  *  •  --  .  •  .  .\owada.AS  the  average  capitalist  is  couraging  in  the  Fall  of  1914. 

but  Fiut-ut,  ™u,e  u,„  .-utu,,..., uuutu  b,  Stbr.T.ri'  ‘"T  “t;  “"u  \t 

sible  to  induce  other  nations  to  adopt  any  of  its  i  '”  ,  ®  ^  too  much  op- ]jjg,,^  effcciivcly  pre-  days,"  he  continued.  “Avhen  it  rc- 

print'iples.  And  what  is  to  become  of  the  nation  that  ca.®e  of  the  proprietors’  tax,  however, :  arranged  by  different  municipalities  I  FOOLS  (HiADEV.  vent  cranks  quired  nerve  and  a  stout  heart  to 

intariably  adopts  the  passive,  let-alone  rule?  ^  question  of  principle  at  stake.  M’e  sec  that  | and  corporations  in  Canada.  There:  with  "get-rich-  invest  money.  I  invested  a  tidy  sum 

A  reteliatory  war  is  the  last  thing  to  be  (ie.sirf.d  1-ut  ,hi€thod6  by  which  street  improvements  ®  soodrinvestment  market  for  is- ,  quick"  schemes,  and  even  some  w(,ho  in  certain  stoeks  and  put  them  aw-ay 

ru.T,,a-  w.x.  Xu.,  _  '  ./  ,  mav  bo  naid  for  one  hv  loinrin-r  io-r..  ux _ I  «««•*  of  this  character  and  much  of  it!  have  legitimate  busines.®,  from  tak-  in  a  safe  place.  I  almo.st  for.gol  I 


ings  in  small  orders  from  different '  ill  great  concern.  ".Maybe  I  made  UHifjvEX 
iris  of  the  country.  1  a,  mistake  at  that  with  my  boys.  I 

^  ^  *  should  liai  e  learnetl  'em  the  ti-adc." 

311(11  XEM  FIXAMLVG.  ]  ■■  , 

:  Nowadays  the  average  capitalist  is  couraging 

One  of  the  features  of  the  early  :  surrounded  bv  one  or  more  secrc-  Everybody 


'months  of  the  New  A’ ear  will  be  the  i 

Inew  financing  which  will  ha-ve  lo  be,  SCFFERING 


ny  case  1  ooudi  jf,  3  broker’s  office  the  con¬ 
ing  a.s  much  as  versation  turned  to  the  decline  in 
slocks.  .A  pro.sperous , 
imed  the  painter  p  AXlNG  looking  Individual  sug- ! 
".Maybe  I  made  fHif KEX  geated  that  the  time  to 

ith  my  boys.  I  ,^3^  when  prices  ; 

cm  the  ti-adc.  low,  "I  bought  certain  stocks," ! 

—  he  said,  "when  things  were  dis-' 

rage  capitalist  is  couraging  in  the  Fall  of  1914.! 
or  more  secrc-  Everybody  was  trying  to  turn  coi- 
taries  who  lateral  into  cash.  Those  were  the| 
effcciivcly  pre-  days,"  he  continued.  “Avhen  it  re-; 
vent  cranks  quired  nerve  and  a  stout  heart  to 
with  "get-rich-  invest  money.  I  invested  a  tidy  sum 


lime  of  their  bosses,  had  them  when  the  big  rise  came. 


X-,.  1 _ u  ,  mav  he  nairi  for  one  hv-  iex-.ur.o.  ,x  sue.s  ot  iius  cnaract.cr  ana  muen  01  11:  nave  legiiimaTc  ousiness,  iivm  lax-  in  a  aaie  iiiai  i.-.  j  lui.swi  1 

Canada  has  her  free-Jom  of  retaliatory  action  if  che  •  ’  ^  vying  taxes  upon  the  <^oni-  large  corporations  Avbo  ing  up  the  lime  of  their  bosses,  had  them  when  the  big  rise  came, 

finds  circumstance®  and  conditions  justify  its  appli-  ^  Avliole  and  one  by  IcvTing  taxes  upon  the 'are  buring  long-term  issues  in  the  But  all  arc  not  like  this.  A  veteran  but  I  dug  them  out  aud  sold  at  a 

cation.  The  part  of  wh^om  of  course  is  that  the  two  J'^obvietors  of  the  property  receiving  the  advantage  of !  expectation  that  money  is  likely  to,  news  gatherer  tolls  a  story  of  his  profit  that  Avas  Aladdln-like  in  its' 
countries — that  all  countries— should  strive  to  attain  improvements.  Abe  much  easier  w  ithhi  the  next  few  AT.®lt  once  to  a  man  ivho  in  his  day  proportions.  Ever  since  T  have  , 

•  Fx-i  ,  ,.,xn  x-i  1"  X  '  Mhen  taxps  arp  ipiion  ««  «xx  imonllis.  Oil  this  ticcount  yields  on  was  among  the  most  prominent  fig-  been  eating  chicken  but  I  might  bar  e 

and  nraintain,  a  w-ell-balancrd  exchange  of  trade,  and  i  f®"  *7^®"  ‘'"®  whole  community. , ^  diet  if  I 

not  to  provoke  retaliatory  tariffs.  One  thing  is  certain.  _  •  pioprietor.s  in  sections  of  the  city  receiving  ,  than  tlipy  are  at  the  present  time,  '  asked  an  office  boy  if  he  migiit  see  hadn't  taken  a  chance  aud  been. 


countries— that  all  countries- should  strive  to  attain.  improvements.  Abe  much  easier  within  the  next 

and  miaintain,  a  well-balanced  exchange  of  trade,  and  i  on  (he  Avhole  ooi'^munity.  jboTd's "^are  ^iUh-^to'^'^'^ much't^^ 

not  to  provoke  retaliatory  tariffs.  One  thing  is  certain.  proprietor.^  in  sections  of  the  city  receiving !  tpan  they  are  at  the  present  time 

It  is  that  neither  the  Meiglien  .Ministry,  nor  any  other  ov  no  improvements  as  as'cH  as  on  those  receiving  4,  «,•  id  * 

Ministry  that  pay  foliotr  in  due  course,  dkre  risk  the'**’®  improvements.  M’orse  slill,  they  fall  on  non-pro-:  .vhtiyfjx  IMPOSSIBEF  TO  PAT 
ruin  of  the  eounti-y  by  making  any  momeutou.®  qp. ,  Prictors,  namely  tenant, «.  who  haip  no  property  at  .all  I  ’  '  TAX  BILLS 

parture  from  what  has  been  the  traditional  fiscal  policy  t’onefifed  by  the  improvements.  Furthermore,,  '  *  1 

of  the  Dominion  since  1S7S.  Tiip  experience  of  nations.*'’®®®  tenants,  besides  bein.g  mulcied  through  municipal  '  a.j^fp^ng  71:0  th^  dff*^”lt^-*  be^  ^ 


demonstrates  its  wisdom.  '  *®7"**®“  *«  value  of  the  prop- CUT  UUW  IN  (iU  VLK  INMlllN'l'  WAS  It  ' 

-  sff.v  of  proprietors,  are  also  paying  all  the  higher  rent  operators  in  meeting  their  belated  tax  | 

g-’  ^  J  r.  -  *-t)  these  proprietors.  To  this  extent,  the  tenant  pavsi*''"-^  In  a  number  of  instances  peo- i  ,  ,  ,  ,x  ,  ,x  x  •  .  .  # 

Oovernment  Had  Better  Get  Out  of  o„.  ...  ...  J.  Irij I  uJS'SiSi  T. 

..  .  .  wauwa.v  Business.  .S.  „rvl«  or  improiemenl  u>d  one.  t.  th,  proprietor  | h.„  it.  SO  difficult.  Also,  the  vio-  wa::te.  immediately  adopted  more 

Mhether  or  not  all  experienced  bankers  are  opposed  i  through  the  increased  rent  made  possible  through  this  ’beta  possible  for  them  to  raise,  the] Feiner.s  aud  police  drastic  tactics.  He  proceeded  to 

lo  government  operation  of  railways,  we  have  it  on '  improvement.  It  is  a  point  "which  is  possibly  not  per-;money,  but  since  the  drastic  setback  i  *fx®’  °*  ^  publish  daily  in  his  ncAt  supers  the 

J  ,x  .  ,  ,  .  .  J.  „  1  ^  ...  ,  ,  ^  ^  ix^  .ri„riip.».  »x„  r,.=»  voii  ^  pcaceful  Settlement;  and  the  para-  names  of  all  members  of  Parliament 

record  that  at  least  one  leading  Canadian  banking  offl- '  oeit  ed  by  most  tenanta  and  proprietors  but  which  exists  ,,7,mhpr  nf  n7oni7  fnvJ  I  ai  ihe  moment  is  anti-  who  vote  in  favor  of  more  expend!- ! 

cial  take®  the  view  that  the  sooner  the  Canadian  gOA- '  nevertheless  and  which  is  most  iniquHous  in  Principle To  raise  monev' I i’i’'®'  ' 

ernment  gets  out  of  the  railway  business  the  better  for  and  consequently  demoralizing  in  its  general  effect  'without  racing  very  serious  sacri-l  .  f*’*®  "'®'®  *’^®  recent  mu-  Not  only  the  names,  but  the  photo- 1 

the  country.  .  It  is  a£  though  carpenters  were  employed  by  Ihe'fices.  In  a  number  of  eases  an  en- 1  eieetipn®  that  defeated  the  graphs_of  members  are  being  pub- | 


I  the  service  or  improvement  and  once  to  the  proprietor  jrci*ur 


tbnn  tlicy  are  at  the  present  time,  '  asked  an  office  boy  if  he  Tuiglit  see  hadn't  taken  a  chance  aud  bectij 

.Mr.  Blank.  "Sure.  Thais  his  office.'  fortunate  in  picking  live  ones." 

AL.nOST  IMPOSSIBLE  TO  PAT  _ IZIZZZIZZIZIZI _ _ _ i 

Th.  BRITISH  LEADERS  IN  CAMPAIGN  TO 

ing  experienced  by  local  tradere  and.  CUT  DOWN  GOVERNMENT  WASTE 

operators  in  meeting  their  belated  tax  | 

bill.®.  In  a  number  of  instances  peo- i  ,  ,  ,  ,x  ,  ,  x-  .x  x  ■  .  ,  » 

pie  are  now  being  called  upon  to  pav;  London.-Now  that  I  l.ster  has  ac-  Northchffe,  who  is  susplc  ous  of 
tax  bills  for  1918.  At  the  time  the  I  r®P^®'^  Home  Rule,  the  Irish  problem  1  Llo.Ad  George  as  a  convert  to  antl- 


ns  were  jsent  in  it  might  have 


is  not  so  difficult.  Also,  the  vio 


immediately  adopted  more 


waste; 

This  w'as  the  eiY  in  the  recent  mu- 


ture. 

Not  only  the  names,  but  the  photo- 


It  Is  i£  though  carpenters  were  employed  by  the  (ices.  In  a  number  of  cases  an  en-lf“®„V.  *  ®j®S  , '’®  *  .7  .* 
_ ,  * _ J- _  Iripuvnr  h»«n  muriA  AC  chtain  an  Candidates;  and  it 


nicipal  elections  that  defeated  the  graphs  of  members,  are  being  pub- 


Thia  opinion,  expressed  bj-  Sir  Vincent  Meredith,  in  municipality  and  paid  out  of  general  taxation  to  con- 1'*®®'®"'  *’®®“  made  to  obtain  ^  national  policy. 


is  now^  beius 


his  annual  presidential  address  at  the  annual  meeting '  struct  and  repair  houses  for  proprietons  to  lire  In  or  ®'**^®P®*®"  ®^  jjm®'  ®^' 

of  the  bank,  is  deserving  of  more  attention  and  discus- •  to  rent  to  tenants  Avho  through  taxation  were  the  vlded"*^  ons  aa  c  avc  pr.- 

sion  than  it  has  received.  It  represents  the  view  of  a '  largest  contributors  to  carpenters’  Avages.  The  cases  •  ‘  * 

banker  who  has  been  trained  and  matured  in  one  of  are  exactly  parallel  and  the  existence  of  the  sj^stem  !  AFRAID  TO  MISS  THEIR  MARKET. 
Canada’s  leading  chartered  banks.  It  may  be  of  ad-  ‘  reflects  little  credit  upon  the  intelligence  of  those  who  '  jbe  local  market  turned  so  sndden- 
AAintage  to  quote  Sir  Vincent’s  words  upon  that  endure  it  ;  u.  that  much  Gf  the  rap’iditv  Avith 


llshcd  in  a  “Black  List  of  AVasters.” 
It  is  a  repetition  of  the  old  La  Fol- 


occaalon :  J 

"Canada  to-day  has  a  very  large  National  Raalway| 


.Much  consideration  is  being 


System  which  is  being  operated  aJ.  a  bean- lose,  thereby  jemploye.1.  A  miSTthes^e  ,>eaple  had  ^ 

increasing  the  load  on  an  already  heavily  tax -burdened  '  H  for  no  other  reason  than  that  we  ourselves  may  .holding  off  In  the  expectation  that  Ihe '  p -7”' It  ittl  "ai 't  r  . 

country.  Sooner  or  later  some  means  must  be  found  to  1  add  to  the  number  of  unemployed  of  the  future,  we  have  'market  might  go  still  lower.  Once  j  hc  is  in  lavor  of  scran 

relieve  this  situation.  Some  confidently  believe  that  the  heartiest  sympathy  with  the  unemployed  and  with  *!■  seemed  to  move  fasTer ;  p|, 


etons  to  lire  in  or  ^lu^  At  a.  by-clection  last  Aveek,  General  lette  device  of  "The  Roll  Call."  i 

taxation  were  the  v1  ®®’’**‘*‘®“®  Townsend  Avas  elected  ,v®  an  anti-  The  effect  of  this  "Black  List”  has  ' 

waefK!  Tho  ’  *  *  *  *  waste  candidate.  He  beat  a  Avell-  been  dramatic.  .\t  once,  after  the ! 

S  .  e  i  ....cc  knowD  labor  loadcr  by  4,000  majority,  first  list  appeared,  eleven  of  the  I 

nee  of  the  sjwtem  lAFB.AID  TO  MISS  TH1,IR  MARKET.  Another  by-election  1.®  at  hand,  and  M.  P.’.s  deserted  the  goA’emment  and  ; 
rence  of  those  who  ;  The  local  market  turned  so  sudden-  Sir  Thomas  Poison  Is  .standing  as  the  voted  for  economy.  Had  it  not  been  j 
,ly  that  much  Gf  the  rapidity  withi  He  advocates  for  the  help  of  »'®  lP»r*y, 

-  which  stocks  advanced  was  ascribed  I*”®*’  ^  ri^  ! 

riven  to  tho  to  buying  by  traders  w  ho  w  ere  afraid  a  year,  which  would,  the  .covernmont  would  have  been  de- , 

.hen  to  the  «n- l^hey  weiT  going  to  miss  their  market.  ®7®’‘*„7®7  ■T’**?!:;®® ’'’>’®®  i  mvri  r«orae  is 

4  ^  s  I  was  spent  in  IDlo.  The  fact  i.s  thut.  Lloyn  George  is 

we  ourselves  may  holding  off  ?n  the  exnectation  that  the  I  Thomas  is  w  idely  known  as  the  being  prodded  liacKward.s  towards  i 
we  ourselves  ma>  ]«®lm"f  *“®  ®*Pf  ^  Motor  Trade  Cor-  economy  by  the  spear-heads  of  nc- 1 

the  future,  we  have  raarket  might  go  still  '  P®'‘*‘^'®"'  He  is  in  favor  of  scrap-  cessity;  and  .Northcliffe  is  whirling. 


„  X.  .  io.a,v.u  V,.  U.  A»e  nave  .  o*...-  ......  .wxx.,  j  poration.  He  is  in  favor  of  scrap-  cessilv;  and  .Northcliffe  is  whirling 

relieve  this  situation.  Some  confidently  believe  that  the  heartiest  sympathy  with  the  unemployed  and  ^ith '*’x  *”7^  u  ®®®mefi  to  mote  fasrier ,  his  grindstone  and  keeping  the  spears 

by  proper  public  administration  of  the  lines,  deficits  movements  for  their  relief.  But  we  cannot  close  our  would  nplg  i  ♦  sharp. 

can  be  cut  down.  My  oivn  view  Is  that  the  proper  solu- :  eyes  to  the  nows  which  appears  on  the  same  page  with  nhe  turn  altogether.  M  hile  the  mar-  •  **','*  ’,*’®  Relrenrhmcnt  Ncccssar.v. 

.xa  r*,....— .  .  .X  ..  .  '  .x..»  .X—  M-ii.f  _  ...I  .X  a  .  '  1...  X  X  a... a. *x*  — . » —  i  wastc  caTtijiaign  na®  su*J*ieTily  iiccome  ..r  .a  frim. 


But  the  main  reason  why  tliis  nriti- 
waste  campaign  has  su<l<lenly  become 
the  supreme  issue,  is  the  oild  fact 
th.'it  iKilh  Northclitfe  anil  l.loyd 


tion  Arlll  be  found  if  the  (Jovernment.  at  the  earliest  ’  that  concerning  the  relief  movement,  namely  the  fact  ket  has  been  a  severe  one  tor  the  man  '  supreme  issue  is  the 
feasible  time,  divests  itself  of  ownership  and  operation  '  that  further  strikes  are  being  called  by  the  lalior  i"’*’®  "**’ P'®’ !  that  Imth  Norfhclitfe  an 
of  the  roads  and  places  them  under  corporate  control,  unione.  .Vs  intelligent  humans  we  cannot  but  feel  (bat ,  [^7Tladcr*^who"migh(rsGM  bave^^  fa?r  '  loaders  of  it. 

upon  terms  fair  to  the  country  and  upon  conditions  that !  the  unemployed  arc  in  large  part  responsible  for  their  amount  of  calptal  available.  \  A  Humorous  Situatiou. 

will  ensure  the  eervlee  for  which  the  construction  of  own  unemplojancnt.  an*!  to  the  extent  that  they  are,  I  «  «  «  •  I  It  is  a  humorous  fituatio 

(he  lines  was  undertaken. ’’  !  we  see  no  reason  why  they  should  not  bear  with  the  ]  “'’®  ’'*® 


Relrenrhmcnt  Ncccssar.v. 

A  loncentration  of  events  is  com¬ 
pelling  rctrcnclimeni .  For  instance, 
consol:*  have  fallen  to  14;  Ihe  Bank. 
reR<‘rve  Is  tielow'  8  per  cent. — the  low  -  I 
est  In  the  history  of  the  Bank:  G-hrlsI- 


the  lines  was  undertaken."  <  we  see 

It  is  possible  that  under  favorable  conditions  the  results. 


praaent  deficits  can  be  cnit  down,  but  it  is  Jiist  as  pos-  The  employee  has 
Bible,  and  perhaps  more  probable,  that  they  will  be  in- 1  union,  largely  for  the 
creased.  In  any  avent,  what  does  the  government  get  faulty  as  It  is,  is  about 
out  of  all  this — or,  more  to  the  imlnt — what  do  the  peo- '  done  much  for  him. 
pie  get  out  of  It?  .1  gains  its  victories  lai 


The  employee  has  resigned  bimaeif  to  the  labor 


BIG  >rE-V  HIT  BY  DF,(LEVE. 

Multi-rallllonalreii  high  in  I  nited 


*h*  Dragon  *Af  M  ast* 
bitterest  of  enemies 
oprn  and  personal. 


They  are  the  there  Is  a 


The  tight  is 
But  ;i:>  they  are 


iirhtne.As  of] 


mon"y  tn  almost  cA'cry  Indiistr.'". 
There  is  no  slump,  as  there  wai 


out  of  all  this— or,  more  to  the  iK)lnt— what  do  the  peo-  done  much  for  him.  Unfortunately,  the  labor  union  I  when  it  was  20  to  39  peUntj*  higher 
pie  get  out  of  It?  I  gains  its  victories  largely  through  measurw.  of  un-  ^^.<1  bought  heavily.  Over  the  hist 

Compere  the  government  service  with  a  corporation  emplo>-menl— that  Is,  through  strikes  In  the  rourse  of  e*'*  *  ' 

••rvlca — in  tiiia  caaa,  the  aervlce  gdven  by  the  (Canadian  tUne  It  may  be  that  better  and  more  Intelligent 

Paolflc  Railway.  As  between  the  Canadian  I'aciflc  and  may  prevail  in  labor  union*  as  In  other  organlzatloni.  am'^unt.  Many  brttkrraae  h.,.)*..* 

the  Canadian  Northern,  the  latter  la  the  newer  eystem  but  at  the  present  tune  tblii  time  i>e<ms  far  'Doi:gh  ha-.e  (.rm  worklba  nlshi  an/l  -Uy 

and  therefore  might  be  thought  lo  hare  newer  and  bet-  away.  ruaking  iraoefnia  of 

ter  loooBwUves  and  frelgLt  and  passenger  cars — but  At  the  motneni,  •  a.  know  b-At  prP*»  rnuai  '•'*bli»h  .’S,' 


»,  reason  that  the  labor  union,  i  ;*®*  ®  .  “fx^  ^  'he  two  most  powerful  men  In  Eng-  ^ner  the  Boer  M  ar;  but  there  has 

t  the  only  organization  v«hirh  ha« !  i  i”  *!?  land,  snd  as  they  are  tioth  attacking  ,  falling  off  In  Um  volume  of 

tthe  only  organization  whirh  has  ^heueved  the  marked  had  turned  ts  gen*  ral  belief  that  .^arie  There  have  been  drastic  ceh- 

Lnfortiinately,  the  labor  union  I  when  it  was  29  to  39  pointj,  higher ;  ^„i  reduced  c*»Uii„na  from  American  miyers.  too 


has  It?  It  might  be  thought  bo  hsre  introd'jced  msny  d<.»wB-dbe  eonsu’x:  r. 
iiajroTeaBanbs  Is  equlpmeot  or  <  ms'rucuon  and  adopt-  braces  the  labor  m;I'  i 
ad.  frwB  the  roou  up.  the  taieei  ane  beet  ayytetua  tn  for  roe  ue  on  lo  p  ••  * 
mgnggezMSt  and  openUMs— hut  d.,<(  on  a,..)' 

The  rgnadii'e  Nstioaa.  Rs  «-  <<««<&  >*  be.aa  asrmi^is  , 


,•  •*<  and  the  or/iut'jme'  err. 
It  seefT.i  htgt.ty  ;nspp'-«pr 
*il  In  aoAAjz'M'aui  to  ih* 
f»  »y;  f'r  «  4ey.«e-lt  .i'  »• 


aud  bought  heavily.  (Her  the  laat  ijov.l  (p-orge  has  pleiiged  himself  »i,si  have  c*rtni)ell«'<l  tnan>  mill*  to  go 

week  they  have  been  selling  lo  „ronoii.)  ’  Me  (IPI  „„  hilf  Urns. 

eitabiiah  losses  aralnsi  Incoriie  tai,  ,fj|,  ^  •lliiner  of  t)ie  "Federaiion  of  wh*ile.  there  Is  *  •leartlei 

but  Isi.c  rrpuri)is»»d  a  arae  i,r,M*!i  Industries."  which  repre«ent»  ion,  this  week  and  S  (sellAc  of  «al. 
smc/Uht.  Mstiy  br»»kcra«e  l.«>ii«e* ;  riri.t*  and  more  than  li'*,iiein..  ),f,,  i,on  ibai  Uoyd  Geotg*  bs*  at 

ha**e  )^rti  working  night  aiul  'lay  I  .„r.  *.*><>  of  <  atdisl.  last  appHad  hi*  energl**  fo  finance 

rtisklug  irauafor*  of  •Uea*  w.i.i  i.,  ,ni,  ».,;i  p.  ai*o  fe»#r*ed  iran.endo..*  |■srll*tp•ntat7  op 

e*1ahll*h  loss**  deeilne  f  e  y;,  «*  )/,  H^a*'  •  onlr''':  sod  de  y.,,  ,;  |«  ,■  h,n/l  and  a  altgn 

I'r.Ul*  in  a  ewflaln  rr.eT.t:>  .odu«'r»  r  ,  .tl  n-  •»*  ^foer.*  f.e  »  foree*  (Ni  IK* '*P> 

p  ,  ( r‘e<1  M  alt  l4tr  •*'  Tt.  ->*  r,f  ft.-’ttuif-  ent  .nletf***"'’*  hand  ot*  ,;.o«*r  *  ,.»'«•  *Sew*  •  *  ** 

f,  .  ,  ee  o(iao»>^  -  *■'  a  a* >» 

ri*.(.tK  as  *-*.  a >"4  '•*  tV*  .*.(*•'  **  ‘  aa 

i  *•»•/  *»S.-  fs'c*  (S*  S  re.--'—  n«'*  rt 

*  •  '  *•  ■  ari  1** " i-.-t.  (S'  ae-' 

I  »  ■  s 


»tl'»iii.  sntGUht.  Many  br»»kcra«e  |,>(iises 
ii')':gh  ha'.e  )wrti  working  night  aiul  'lay 
rtiAklug  irsuafora  of  •Uee*  lo 

esiahllsh  loaae*  A  deeilne  f  e 
((erne  jj,  ^  ewrtain  si'e-k  rr.eT.t:> 

'  •tr,  J,.i,'e4  Wall  Htf**-  n.' 

•pr  *(»  na  ray****' '•"'*•  "  ‘  ■  *•» 

||,  mgt.'rrt  An  u».  e  f  a 

,  tf.'e  c-.,  (ee-r*  »e.  **•,.»!.«'  ,  ,, 

^  )l*  r  a**  '  t* 

e  ■->  rr-3?t »  ii.-*e  ®* ' 


t  sKao^^isae* 

■-4  ar  :  d*).** 

■**rf*  ae-f  ■'**  ■- 

» *.-  xj-":.'’  j  » &* 


UNLISTED 

SECURITIES 


3Vc  can  buy  and  sell 
Unlisted  Bonds  and 
Stocks  at  the  best  3I»r» 

'  het  prices. 

Tonr  Inquiries  will 
.  hari^OBr  beet  attention. 

MI2W[nt.VmTY 

&(X)MEVNY 

lavaatasaat  Banker* 

iSeSUAMBS  SLMONTHEAL  i 

TCkCPHONE  MAlSt  iSiOHSf? 


Busmsas  Founamd  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  of  tbs 
Parliament  of  Canada} 

BA3rK  NOTES 

MUlYirrP.AL  DEBEYTERES 
'  BO.YDS  t’HEQCES 
STOCK  CERTIFICATES 
DRAFT.S,  ETC. 

Head  Office  and  IVorks; 
OTTAIVA. 

Firep-oof  Building.'A 
Branches: 

Toronto.  AVlnnipeg. 

.MOXTRE.IL 

Bank  of  Ottawa  Bnildinc. 


VICTORIES 

The  Real  Market 

The  market'place  for  Vic¬ 
tory  Bonds,  now  Govern¬ 
ment  control  Has  been 
lifted,  is  the  Stock  Ex¬ 
change.  When  your  buy¬ 
ing  or  selling  orders  arc 
filled  there,  you  know 
they  have  been  e.xccuted 
at  the  actual  market  price 
today. 

Wc  are  therefore,  as 
members  of  the  Toronto 
Stock  Exchange,  in  a  posi¬ 
tion  to  give  you  instant 
and  valuable  service  in 
connection  with  the 
Dominion  of  Canada 
War  Loans. 

F,  H.  Deacon  &  Co, 

Members  of  Toronto  Stock  Exchange 
INVESTMENTS 
75  Bay  Street  •  Toronto 
Phone  Main  6733 

F.  H.  Deacon  J.  C.  Fra.'er 


Special  Savings 
Accounts 

Perhaps  you  are  IhInKing  of 
opening  u  special  account  of  some 
klntl  and  are  a  IKtie  uneerfain  as 
lo  how  (o  (TO  about  It.  If  so,  con- 
snlt  ns  and  we  will  gladly  help 
you  to  solve  your  problem. 

Oar  eompirtr  faellitirs  and  ex- 
perlrnee  of  over  sIxty-tHr  years 
In  ileallnic  with  all  classes  of  de¬ 
posit  n*'counls  enable  n*  to  offer 
a  service  that  will  meet  yonr 
requirements  no  matter  what 
they'  may  be.  3Ve  take  spcelnl 
care  to  see  that  doint  demounts 
and  Trust  Accounts  of  all  de¬ 
scriptions  are  properly  opened. 

Trensarers  of  i'bareh  fan«ls  and 
funds  of  Fraternal  Soelctles  and 
various  other  orftnnir.ndons  find 
this  a  most  ronvcniriit  deposi¬ 
tory. 

Fall  ehreking;  privtleges  allaw- 
rd  and  interest  at 

THREE  AND  OXE-HALF 

per  i-ent.  per  annum  piit<I  nnd 
compounded  half-yrnriy. 

Canada  Permanent 
Mortgage  Corporation 

TOBOXTO  STREET  TOROXXO^ 
Over  rbtrtucTliree  MiHiosA. 


We  own  and  Offer 

Municipal 
S  School 


It  is  a  humorous  sitmtlon.  Thsrs  mas  traris  was  bari  everywharf.  but  I 
are  now  two  Sf.  Georges  trv-lng  to  kill  (.Rprclally  In  the  luxury  trades;  and  i 


Bonds 


CREDIT  CANADA 

LIMITEC 

IlnminioD  KxprrkH  Buildios 
Muntrrul. 


NAP.G.KIROUAC 

BOND  DEALER 

I  MOS  BASK  BdiUlINf* 

.84  .Sf.  rrf*>f  Si,  t‘u«hrc 


fw*  *■>.*.  *(  ?='-**  >•  a-  **»*  •»* 

W-.X.  .4  •*  *.  t>t  •  .*  p  •  -.*.  ** 

Sy  fvi.  »  •<  ,«  s  .M,  y*i 

V  r  -X*-.W***  '  t  .m4, 

•-»  ».-.-w*w* 

l  o*®4  Br-*dw*a 


s 


FTNANCIAL  TIMES.  MONTREAL.  JASUARl 


When  Making  Your  Will 
,  Name  This  Trust  Company  - 
Your  Execute?  and  Trustee 

Aik  for  our  Literature  on  IVillx 
Our  Officers  invite  Consultations 

Crown  Trust  Co. 

"A  Trust  Company  for  tlie  Public’s  Service" 

146  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


When  Buying  Bonds^ 

Back  Up  Your  Judgment 
With  Ours 

Banks  and  financial  institutions  as  a 
class  are  among  tke  most  expert  bu^^ers 
of  Bonds. 

TKe  average  business  man  is  not  ex¬ 
pected  to  ha\)e  tKe  same  knovjledge  of 
Bond  “Oalues,  and  should  rel]?  upon  the 
ad\)ice  of  an  established  investment 
house. 

Olus  firm  deals  exclusive!}?  in  high 
grade  Bonds.  Our  experience  in  this 
f eld  extends  o\?er  thirt}?  ^ears.  Our 
clients  include  hundreds  of  financial  in¬ 
stitutions,  and  thousands  of  investors  in 
all  sections  of  the  Countn?. 

No  amount  is  too  small,  or  problem 
too  difficult  to  receive  the  same  prompt, 
and  courteous  attention  that  has  hall¬ 
marked  this  service  for  }?ears. 

Before  You  Invest,  Consult  Us. 

./Emilius  lands  &.Ca 

mj  LIMITED 

InK/i*  IMVRCTMniT  RAVKIiDC 


Jaivls  Buildii 
TORONT 


INV£S1!1EI{r  BANKERS 

BTUBUSIIBD  1891 


T  CORRBSPONMUrrS  T 

LOWDOH.BNG  NEW  YORK  MONTREAL  WmNIPBa 


W£  OFFER 

loVIcl.I 

>loiifroai  I'ottoiiia.  lAiiiiiled.  5<'V  Bonds.  10-14  ..  .  7'V '4 

.^lotilrral  Street  KaiUvii.v  Co.,  4*'a^;v  Bonds,  102:2 . 

^lontronl  Tramway  &  J*o%%er  Co.,  RondN,  1024 . 

MontvenI  W  ater  dtr  l»owcr  C^.,  4  Bondw,  I9.*52 .  ‘•'  a'/f 

..  .  Frirp  ami  l  ull  Farticiilars  mi  Appluiition. 

The  National  Bond  Co.  (fnc.) 

DOMINION  EXPRESS  BUILDI.NO,  -  MOMRE.A!. 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  Slork  Kxi-hanHc 

FRlVATi:  WIRE  CONNECTIONS  WITH 
AEI.  PRINCIPAL  CENTRES 


85  BAY  STREET 


rORONTO 


BRANCH  CFFlCr.: 

287  BA(;()T  STREE']'  -  -  KINGSTON,  ONT. 


Get  Your  Share 
of  January 
Reinvestment 
Business 


I'he  reinvestment  business  during 
the  month  of  January  will  be  un¬ 
usually  heavy. 

Bond  dealers  should  make  early 
application  to  reserve  space  in 
HIE  FINANCIAL  TIMES. 

Canadian  investors  should  also 
watch  HIE  riNANCIAL  TIMES 
to  he  in  touch  with  the  attractive 
ofTeringH  of  C'anadian  bond  and 
.Sciiiriix  liouse^. 


MacDousall.  tvho  rccontly jConipany.  Pro».i(Iencc,  fll,  Ijailrte;-. ;mnil  I88S,  lairr  herf  inins  a  mr.fh'n? 
.1  par(nerr:liip  with  Major  of  arriirate  niarhlup'  tco  iJ,  .\r(r’r  |o:)erator  witli  tiip  Mas.^y-HarrlV 
t  U.  Mat'Dotieall  lo  ensa-ve  iu  holding  several  important  po ;1( 'ons !<'('nipau:--.  From  18P8  to  ISOil  hr  was 


I  with  that  cOinpany  for  twelve  years, 
(hr  wont  to  Eernpe  In  I  he  intriosis  of 
the  firm.  In  September  of  innr,.  iio 
lircanu'  general  siippi'infriidriit  of 
fartorj  and  manager  of  tlie  small  tool 
department  of  the  Barlier-roliran 


genera!  sii)iciiatendent  of  the  eoin- 
pany.  He  w  .t;-;  riertrd  to  the  board 
of  direelora  of  I'.!?  company  in  l;tl5, 
taking  his  present  position  in  lhl7. 


Compan>.  Rockf(>rd,  .HI.  ciaht  ,py|p  gjj^j  pape,-  showing  e.xceUent 

years  with  that  company  hr  derngned  year  is  also  a  tribute 

and  developed  thf  B.arhri-l  olmau  Lj,,.  exeetitive  abilitv  of  the  manaf 
gear  hohhiipg  niarhine.  In  I'.il:;  he nf  ti...  nnmn«nv  tap. 


K.  E.  Mac00rC.4LI. 

the  stock  brokerage  btisiness.  has  for 
.sonic  time  been  floor  representativi; 
on  the  Montreal  Stork  Kxrhan,ge  for 
O'Hrien  ami  M'illiams.  Previott.s  to 
engaging  in  the  brokerage  hnsiness 
he  was  with  the  Hank  of  .Montreal 
and  CJaiilt  Brotliri’s. 

Major  H.  B.  .MaclJongall  has  lieen 
with  the  financial  homo  of  < .Mere¬ 
dith  and  Company  siner  and  a 


member  of  the  firm  since  IhOS. 

Clayton  R,  Rurt  has  been  apiniinted 
tnanager  of  the  M  illys-Oterland 
(Vmiiany.  Limited.  I’levioiis  to  this 
tippointnicnt  he  was  assistant  general 
■manager  of  the  Russell  Motor  Car 
Coii’iiany,  Toronto,  and  was  also  as¬ 
sociated  with  its  siihs'diary  ronijian- 
ies.  '  .Mr.  Rnrt  began  his  Imsiness 
career  as  an  apprentic''  wMh  the  firm 
of  Brown  and  Shariie  Manufactnring 


The  amnia!  report  of  the  Brotnplon 
re¬ 
tribute  to 
naglng 

.director  of  the  company,  J.  A.  Both- 
jwell.  Air.  Bothwell  has  been  a  po¬ 
tent  factor  in  the  development  of  the 
Bromptnn  organization  as  well  an 
in  the  development  of  the  pulp 
and  paper  industry  in  Canada  in 
general,  he  having  done  valuable 


Corporate  Trusts 

It  is  a  common  occurrence  to  have  stock  offered 
for  transfer  not  in  conformity  with  law  or 
unaccompanied  by  proper  authority.  Tyis 
frequently  occurs  in  the  case  of  stock  belonging 
to  estates  of  deceased  persons.  >  Our  knowledge 
of  the  fundamental  principles  of  transfer  prevents 
errors  that  might  be  costly. 


THEBANKHS 
TOST 


MONTHEAL 


Authorized 
Capital: 

$1,000,000 

Offica,:  MERCHANTS  BANK  BLDG,  fSt.  Pater  St.  Eatranea.) 


Isrll  .Moinr  Car  Company,  .'iml  in  1H14 
Iv. a.=  appointed  .assistant  general  man- 


Geoigf  Valentine,  Toi'onio.  -  gen¬ 
eral  manager  in  charge  of  tnannfae- 
tttre.  .Masspy-Harrls  Compan.\.  Limit¬ 
ed.  as  well  r.is  being  a  director  of  the 
•Masse., -Harris  Harvester  Coritora- 
lion,  Ine.,  Batavia,  \.V.,  and  of  tlie 
Bain  tVagon  Conijiany.  Limited, 
V.oodstock.  Out.  He  was  a  fanner 


The  Canadian  Appraisal  Company,  Limited 

The  Pioneer  Appraisal  Organization  of  Canada 

CstablishAol  1 0OB 

OxTina:  4o  the  rapid  iirowth  of  ««p  bi  -ii-.'-  bi'.,’  into 

more  .•ommodlouK  offloee,  iind  oor  •(nff.  already  »-o«,lder;ibIt  in 
numbera.  la  being:  larfft-lj-  nuKiuented. 

Me  ore  fhorefore  able  to  nuunre  itrospoeilte  cllcata  of  oji,:- 
prompt  attention  to  nn.v  ttork  that  may  be  entruated  to  <i.. 

Our  unique  npprnlaal  rzporlenee  In  Canada,  eoverinit  n«  It  do<-i 
n  period  of  fifteen  yrnra,  and  lnye»tl«atloii»t  of  propertlei,  veprc.eiif- 
Init  every  line  of  Indn.try  that  I*  varrled  on  thronshout  tbe  Hon.- 
Inlon.  quallflen  u«  In  a  very  apeetnl  manner  to  undertake  apprniviit 
service  of  every  deacriptlon. 

Corraapendonoe  Invitad 

Head  Office  •  364  University  St.  -  Montreal 

NTV  YORK 
Equitable  Building 


10RONTO 
Royal  Bonk  Building 


work  ai-i  a  member  and  finally 
(ient  of  the  Canadian  Pulp  and 
Association. 


WESTE  N  MONEY  I  Greatest  Changes  in  History 

IS  NOW  LURE  OF  I 

NEW  COMPANIES - - 


RENE-T.  tECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1  eo  St.  J«m«s  Street,  76  St.  Peter  Street, 

(Eatabliahed  1901) 


(rontiiiiied  from  Face  1.', 


Th( 


I  (Conliiiiied  from  Fage  1.) 

I  is  the  intention  of  the  directors  to 
-.eettre  capital  :■!  iln  rate  o.  al  lea.M 
a  million  a  year  until  ihe  full  amount 
i.^  subscribed. 

,  fViiiil  Maiiitoh.g  Sharein  Iders. 

I  Tlie  iii'fiio.sal  of  tlie  louti/anv  is  to 
(secure  probablj  .7.U('o  shareholdn  s  in 
Manitoba.  Wlten  condlr'ous  return 
i'l  norma!  If  is  likely  also  Ilia!  t.ond.-. 
will  be  ; nkl  'ti  L  iropc.  and  citeaiier 
Uiioitcy  cblaiiied  for  invosinieni.  The 
coinpaui  does  not  lain  drnosils.  the 
•  fundi  oiuaimd  ilius  far  having  lieen 
fecured  t>v  the  sale  of  coniiv.on 
jrtoek. 

At  tbe  pre.scnt  tinit  i!ie  <  irntpEr,;.  ' 

'  pald-nii  eaiiiliii  is  all  iii\<-.sied  in 
i)irr;l  m(,rtga:je.s  on  imiiro. cd  .Mrni- 
jtoha  farii!.'.  Tiuit  !!i  .i  i.  a  r  unun''r- 
I  afi^e  Held  is  seen  in  the  iacl  tliai  the 
I  average  rate  of  intern  if  i.;  sliglill.v  in 
'  excess  of  eight  )»er  cent,  l.oaning 
ac'tiviiie.s  tif  vc  been  i  arried  on  up  loi 
i  itic  [irc'.sc  ni  ivitiiout  any  bis.-'  what- 
bav'ug  br-u  'UL'tained.  As  a 
niidicr  oi  ooiic.i  it  is  prcii.',.';cd  lOj 
(out  t.ii  ■  in  lit'  -  in:  ■  of  l»M;ilne.:.=.  and, 

(iio  iiaiisactic.iis  of  the  company,  ii 
ii!  ;  :aicd.  wili  always  be  coirs .rvativt 
in  ftiaiacter.  i 

De.spitc  ;l)c  fact  that  Ih.r.  ooaipan;.  , 

'■!  onl.x  enicrgin-;  as  a  factor  in  tlic, 
loan  field,  ihs  cariiingi  iutve  hc<;il 
gind.  and  a  .six  ;)er  rent,  diridfud  lK;''j 
lieen  tmid  from  the  licaiuning.  M  ith  j 
tlic  agriotiltnral  develo)inicrits  witirlij 

:'.re  immitrible  in  the  \Vf<d,  tlie  pro,;- i  LxjKji  t.  trade  to  ttie  I  niied  States 
poets  lor  a  .greatly  increased  loaning  j  tool,  con.sidei  alilc  ol  an  advance,  lint 


j  im  vcai'  JfiJl  dawn.'  unibM'  ihe 
conditions  meniioned.  We  have  rea¬ 
son  lo  think  that  scent. tier  lia.e 
.seen  their  w<ust.  (•'ertainly,  unless 
I  some  altogether  unexpected  and  un- 
f'orseen  trouble  arise.s  to  deprive 
.‘'ccurities  of  their  \uUies  and  in¬ 
dustries  of  their  legitimatn  rewards, 
.sfoiks  are  now  selling  away  below 
where  they  have  any  right  to  sell, 
t  values  being  considered, 
i  *\Ve  have  also  to  considfi  :iie  pio.*- 
pcct.s  for  indn.sfry  during  It'llL  and 
the  pro.-^iiects  for  liioney-. 

Wo  halt  e.cry  t..i)  think 

that  tbe  indn.-lix  which  lias  for  a 
,  year  rir  two  ptv  I  led  .Hi:- ^'Uich  ipar- 
f.ei-;!i  t'anad.''-- .namely,  tiV  pulp  and 
paper  indu.Miy— is.  liciadcd  for  th.e 
iii.ggest  .'ear  in  itx  hlstoi'.  .As  for 
Other  indnsi.ry,  building  should  .show 
.•V  vevi'.al  and  ibi.s  Bli-ould  have  its 
infl'ienic  on  iron  anti  steel  and 
cement  and  construction  issues. 


The  textile  iudastrv  begins  to  lag, 
but  this  is  jirobably  for  the  reason 
fltal  adjiislmenfs  in  wages  and  price 
lists  arc  anticipat(‘d. 

In  any  event,  il  is  not  nece.ssaiy 
that  most  of  tjiese  indtistrie.s  should 
equal  their  high  record  earnings  or 
anything  like  it.  nor  'w-as  it  ever  .suji- 
posed  that  they  would  do  so.  With 
half  their  current  and  recent  profits, 
higher  prices  lor  stocks  than  now 
prevail  would  he  a.mply  .iustifled. 

It  would  seem  that  all  i.s  needful 
to  briii.g  about  a  geneial  advance  is 
:i  more  settled  condition  and  more 
mnnej.  Wiih  the  shrinkage  now 
taking  place  in  commodity  prices 
and  to  some  extent  in  wages,  it 
seems  <  erir  i;  that  not  only  must! 
more  setilco  condiUons  presently; 
lirevail.  b.nt  that  there  must  he  a.l 
more  liberal  supply  of  money  for  the  | 
.stock  market  this  year  than  has  been  ' 
avallalde  for  a  long  time  )>asT. 

For  these  reasons  we  look  for  j 
g<xid  recovery  in  the  stock  markets  i 
in  1921.  i 


SAFE  INVESTMENTS 

FOR  YOUR  JANUARY  FUNDS 

PROVINCE  OF  SASKATCHEWAN  6%  BONDS,  due 
October  1,  1940.  Principal  and  half-yearlj'  Interest 
(Oct.  1  and  April  1)  payable  at  Toronto,  Moniteal  or 
Regina. 

Price  $95.52  and  Interest,  yielding  6.40%. 

CITY  OF  WINNIPEG  6%  BONDS,  due  June  1st,  1950. 
Principal  and  half-yearly  Interest  (Dec.  1  and  June  1 ) 
payable  at  Toronto,  Montreal  or  Winnipeg. 

Price  $94.72  and  Interest,  yielding  6.40%.  ^ 

H.  R.  BRERETON  &  COMPANY 

r.OVEBNMENT.  MUNiriPAL  AND  rOBPOBATiON'  BONDS 
DOMINION  BANK  BUILDING 
TORONTO,  Canada 


CANADA  MAKES 
NEW  RECORD  IN 
EXTERNAL  TRADE 

if  oiiliiiiieil  Lmni  Page  One.) 


for  this  and  sitnilai  organ 
izaiious  tiro  oxt  rcniely  lirigiM.  Lo- 
Mi'isiic  preforoiicc,*  for  home  pro- 
Mlnccd  capital  will  also  Iconi  up  as  an 
i  imporiant  factor. 

By  securing  a  federal  charter  tin 
Tnternationar  Loan  Co..  Limited,  will 
find  it  nccisvary  to  make  some 
elian.gc  in  its  organization.  Hitherto, 
(ieorge  W,  ,VrgU('  has  acted  as  presi¬ 
dent  and  gi'iier.il  manager,  but  under 
the  new  federal  t  int  us  this  will  be  no 
.longer  pnssilile.  L  is  understood 
;  that  Dr.  Argue  will  retain  the  post 
cf  general  manager  and  that  a  new 
president  will  he  sclecleil.  A  nttm- 
ber  of  changes  are  also  in  iiro.speci 
in  connection  with  Ihe  dii ectoraU'. 

I  The  vice-president  of  the  organi- 
r.atidn  i.s  B.  McKenzie  Gunn,  a  well-’ 
known  M'innipeg  lawyer,  who  for  a 
long  time  wae  a-ssociated  with  Sir 


that  witli  France  ,tnd  Britain  siio 
ttantially  declined.  In  the  ca.sc  of 
the  Lnited  States  tin'  increase  was 
100  millions;  while  in  respect  to 
Britain  rhe'declinc  wa;;  ItiO  millions 
'I'hc  prcniinm  on  l  nited  SLites  funds 
liad  much  to  do  with  the  growth 
exports  to  the  Hcptiblic.  to  which 
most  lie  added  tlic  jthenomena 
growri)  ip  the  demand  for  puli)  ami 
paper,  and  the  much  higher  prices 
which  these  products  commanded 
L'xports  to  France  decliiu-d  to  the 
extent  of  about  25  millions,  and  with 
•Australia  nearly  five  millions.  There 
were  qnife  notable  increases  in  ex 
ports  to  the  .N'eihcrlands,  Italy 
Greece.  Cuba,  Belgitnn.  New  Zealand 
and  tbe  British  West  Indies. 

Taken  all  in  all,  if.  was  a  mighty 

_  record  in  trade,  and  the  only  fly 

•Tames  Ailtin  in  the  latter's  law’  firm. ointment  was  tlie  tremendous 
iThc  directorate  also  includes  Robert  i  cxces.s  of  United  Stales  imports  over 
Rettie  Dr.  H.  P.  Whidden,  AI.P-,  of  |  exports.  This,  beyond  (iuestion 
Brandon:  Charles  Setter.  .1.  K.  Burns  •  has  reached  a  point  where  it  ehal- 


and  R.  .1,  Hunter,  the  latter  three  be- 
!ing  prosperous  Manitoba  farmers. 

New  Unmpanies  Beniocratic. 

1 

The  International  Ixtan.  like  many 
of  its  contemporaries  which 
now  .appearing  on  the  field,  is  secur 


a  re  ^ 


lenges  the  most  sc-iious  thought,  the 
ojiinion  of  the  sanest  observers 
being  that  measures  of  the  most 
radical  character  must  be  taken  lo 
remedy  the  situation. 


ing  its  capital  from  citizens  and  •  .\M.  LOCO.  OPER.'VTJNG 
farmers.  It  is  a  isign  of  the  times  in  j  AT  75%  CAPACITY, 

the  West  that  the  shareholders  and  j 
those  behind  these  organizations  are  | 
not  men  of  outstanding  wealth.  The!  Boston.  .American  Locomotive  Co. 
new  comiranies  are  deniocratic  in  I  opt^vsted  at  75  per  cent,  in  November 
origin  and  ownership  j  '•'*  still  running  at  this  rate. 

,  In  the  old  lioom  days.  Ihe  West  Tli's  is  the  higli  point  of  the  year, 
‘virtually  abandoned  the  loatt  field j’Phe  company,  in  the  past  month,  has 
to  the  eastern  organizations.  Thi.sl  taken  order.s  for  12!  engines,  many 
was  perhaps,  a  necessary  .'tep  in  Tljej  of  them  for  exiiort. 
clevelopmenl,  and  while  there  is  still  |  Orders  Imoked  have  fallen  off  to 


I  plenty  of  room  for  the  older  estab¬ 
lished  companies,  the  gei-rich-qniek 
spccnlalivc  ora  is  past,  or  at  least  il 
is  no  longer  chavactori.'-'ilc  of  the 
West.  The  eastern  enioiprlscs  arc 
golni;  to  cnconnicr  live  local  compe- 
liiioii  in  the  future.  Th.it  nmch  is 
.issnreil 

Whtb-  morlg.ige  .oiniginic.s  arc  tak¬ 
ing  root  in  nil  ii.iils  of  tlic  Wtsst, 
M'tiuiipcg  as  the  fsiian<'ial  'I'nlrc  Is 
n.iiuialt)  till  licnd  cltn  e’of  iiiiinv  of 
Ihi  iii  M.»iiaaellal  l.ilciit  ami  execu 
\r  in;i  lligrnc.  .m-  rmilltv  oMvIn-j 
i  brir  and  the  •  H'  offei  «  «  iiiinibri  1 
'  fine  inislrls  lo  tnsi.itr  the  vooih  < 

fill  .oniiian  r*  U  i»  lonltftid  that  I 
aat»»i’on»  csj.iil  in  finamiall 
r«ih  to  ’he  t  r’ *n  Hank  and  the  1 
a’  Writ  I  '•’*  ii'iat  e(»r  (r  f  t  h* 
M,,t  1.  o  ’a  alafv  in  rtivanring 

IV>  7  )■-  wfv.rnfj 

aa  ^a  •**  ‘h’  *'"•  •*<»  >»| 

}  ,  -  .aaias*  all!  h*  K  J 


some  extent  as  a  result  of  the  high 
rate  of  output,  and  now  approximate 
?.‘!0.000.00l>,  against  $4'1.000.000  a  few 
month.!  ago.  There  i.s  considerable 
inquiry.  l>oth  foreign  and  domestic, 
in  the  market  and  it  is  not  unlikely 
that  volume  of  hiisinc.as  will  In¬ 
crease  after  lurn  of  the  year. 

.Nothing  has  developid  to  change 
earlier  estimates  that  .American  i 
lax'omolive  will  earn  #24  a  share  on' 
Us  common  stock  tn  the  year  now  ' 
cbgstng  In  fact,  ind-.  tt  .ona  are  that  I 
an.v  varintloD  »t!'  award  j 
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Solid  Foundations 
for  Renewed  Prosperity 
and  Expansion 

During  the  period  of  exce.ssive  war  demand,  when  there 
were  millions  fewer  producers,  the  necessities  of  life  rose  to 
record  prices.  These  prices  necessitated  over  double  the 
banking  accommodation  to  handle  the  same  volume  of  commod¬ 
ities,  creating  an  acute  shortage  of  funds.' 

Tills,  together  with  the  fact  that  Canada  in  1920  produced  the  gi-eatest 
crop  in  her  histoiy,  which  likewise  required  financing,  laised  the  rate.s 
for  money  to  extraordinai'y  levels.  Under  such  pressure  for  funds 
large  volumes  of  securities  were  sold,  causing  new  low  levels. 

These  unstable  conditions  are  being  gradually  righted;  prices  are 
declining;  funds  are  less  strained;  labor  is  more  plentiful,  and  as  a 
nation  Canadians  have  cheerfullj'  applied  themselves  to  the  task  of 
reducing  the  war  debt. 

Solid -foundations  are  thus  being  laid  for  renewed  prosperity  and  ex¬ 
pansion.  With  Canada’s  productive  soil,  hei-  v'ast  natural  resources, 
lier  ever-expanding  markets,  her  increasing  population,  we  can  look 
forward  without  misgiving. 

1  here  ie  now  every  indication  that  those  who  invest  in  the  present 
period  will,  before  any  great  lapse  of  time,  regard  their  invest¬ 
ments  as  singularly  fortunate.  We  consider  that  the  present 
period  gives  the  investor  what  will  probably  be  the  greatest  in¬ 
vestment  opportunities  of  a  lifetime. 

Start  the  New  Year  fight.  Invest  funds  Available  in  January  in  Dominion,  '  ■  ■  i 
Provincial  or  Municipal  Bonds.  V  ■'  :> 

Suggestions  on  Request. 

A.  E.  AMES  &  CO. 


Investment 

Seruritirs 


UNION  BANK  BLDG. 
TRANSPORTATION  BLOQ. 
74  BROADWAY  -  -  - 

BELMONT  HOUSE  -  - 

HARRIS  TRUST  BLDG. 


TORONTO  Ks'.ablished 

-  MONTREAL 
-  NEW  YORK 
VIOTORIA,  B.  O. 

OHIOAQO 


i 


The  Laurentide  Company 

Limited 

GRAND’MERE,  i  QUE. 


Manufacturers  of 
Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
'  “CO.  Limited 

trade  Buildinc  Montreal 

MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 

KRAFT  AND  SULPHITE  PULP 

- - ,  .■>, - ..  - 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 


Limited 


Fast  Angus, 

Compton  County,  Quebec 


\a»s^pclftxl<yt' — 


SliiDufacturcrs  of 


Newsprint,  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 

Mills  nt  Last  An^s  and  Uroinpfontillc,  Quo.' 

Itooiostic  tmiuirles  bbould  bo  Addressed  tiist  Angus,  Quo. 


Whalen  Pulp  &  Paper  Mills 

IIMITED 

-  ...  Manufacturers  of  •  * 

, » Bleached, ,  Bleiach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  >  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  L  B.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1861 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


INVINCIBLE 

> 

Paper  &  Pulp  Corporation 

•  GEORGE  LUTZ.  -  -  President 

135  Broadway,  New  York  City. 

Pulpwood,  Ground  Wood  P,ulp 
Sulphite  and  Newspifini 

SOGK  SEGGIN-O  AGEN'TS 

MAINE  PULP  &  PAPER  COMPANY 

SKOWllEGAN,  MAINE 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

.Bonds,  Covers  _  , , . 

Canada  Paper  to. 


Limited 


Montrul 

Toronto 


Windsor 
Mills,  P.Q. 


THE  ri]S;iXCIAL  TIMESi,  MONTREAL,  JAXLABY  1, 

The  Expansion  of  Canadian 
Pulp  and  Paper  Indpsfy 


ALBERTA  PULP  i Capital  Invested  in  Pulp  8md| 

I  INDUSTRY  f  Pap®**  Industry  in  Canaida  . over  I 

6RHT  MURE  Weo.opo^^M  Piantj 

- -  I  I'Hcaraouiit  of  capital  invested  in  the  pulp  and  paper  industry  ifi  ! 

Ownpr  Af  PhnAniT  T  of  1919  was  $264,581,200,  covering  the  operations  of  99  plants,  of  which ; 

uwner  of  Phoenix  Lumbci  Co.  33  39  ,  J 

Claims  There  is  Plentj  of  '  ^  a  ■  ,  .  .  k.  1,—.  1^ 

Pulp  Wo^  Alonjf  the  Sask^t-  ‘'*Pa|!?rMin8*"pufp  Mills  Pulp  ami  .Ml  classes! 

chewan  Rwer  West  of  Ed-  itcin«  Paper  Mills  ’of  Mills 

monton  to  Warrant  Construe-  $  I  S  *. - 1 

lion  of  Large  Mill. 


The  Spanish  River  Pulp  & 
’  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  ■  FALLS,  ONTARIO 


tion  of  Large  Mill.  buildings,  etc  . 

'  _  Machinery  and  tools . 

,,,  ,  ,  Materials  on  hand. , 

1  }varuonlon.-r“Lieaving  Fkimoniou  re-  Cash,  trading  and  uperating 
erntJy  for  Rockj'  Mouaiain  House.  ■  accounts,  etc 
Alberta,  on  the  Stctflcr-.Xordegg  line  ' 

,  of  the  Cana<lian  .National  railway,  T. '  Totals . 

'  A.  Burrows,  ownei-  and  manager  ol  r»  •*  1  ' 

the  f’hoenix  I^iimbcr  company  of  Gapittl  : 

-lianitoba  and  Saskatchewan,  will  ,, 
i-omplefe  .arran.gement.s  for  the  tak- :  t  Tovinces 


S 

7.156.078 

.3.811.936 

2.502.934 


28.776,979 

17,918,903 

12,066.905 


Pulp  ami  All  t'la^s^s  I 
'aper  Mills  ’  of  Mills  j 

$  II  I 

7.5,029.996  110.963.053 1 
.53.226.869  74,9.57,708 1 


31,9.82,587 

17,891,984 


46,552,426 1 
32.108,113  j 


11,133,801  17,891,984  32.108, 

69,896,588  178,131,436  264.581,500 1 


of  the  Cana<lian  .National  railway,  T.!  Totals .  16,653.276  69,896,588  178,131,436 

A.  Burrows,  ownei-  and  manager  ol  i  i  i_ 

the  Phoenix  Lumber  company  ol  Capital  Inrestoent  by  Provinces 

-lianitoba  and  Saskatchewan,  will  xT'lia  Puncr  ^lills 

.omplete  .arran,gement.s  for  the  tak-i  I’^vinces  Mills  Mills  Paper  Mills 

NanXl’^OneM’^hoV x?'  T  Columbia .  6.3tl.  121  25,611,942 

In  an  intcrUcv  .Air.  Burrows,  who  jjova  Scotia  . . .  1,208.255 


,  if)  cx-M.L.2\.  for  DauphiiL  ^ffinltoba,  I  Ontarid  . *  ft  7m  TAR 

stated  Uiat  I^O.fOO  tie.s  have  already  ,  Quebec.'.'.'. '.  ’. ' ! !  '  9;84'9!620 

been  cut  on  the  Hrazcau  branch  near  ' 

Horberg.  .Alberta,  where  gangs  •  Canada  Totals .  16,56.3.276 


$ 

0.388.121 

11.960.778 

1,208,255 

21,575.584 

28,763.850 


25,641,942 


67,001.700 


of  Mills  I 
$ 

32.630.063 

11.960,778, 

1.208.2.55 

95.281,040; 


totalling  several  hundred  men  arc  Distribution  according  to  location  and  classes  of  mills  is  ehoa-n  in  the  follow- 1 

now  omplo.,  eil  for  the  winter.  t  ing  summary-; — ■ 

Air.  Biinow.s  in  speaking  of  the  |  Paper  Pulp  Pulp  and  .Vll  Clas.ses , 

pulp  industry  of  Alberta,  stated  that  I  Provinces  Mills  Mill.s  Paper  Mills  of  Mills  ! 

!  there  was  plent)' of  pulp  wood  along !  No.  No.  No.  No.  | 

the  i^askatebewan  river  west  of  Ed-  Quebec .  17  17  12  46 

montoii  to  warrant  the  construction  Ontario .  16  9  13  .58  i 

of  a  large  mill  in  the  near  future.  He  ;  British  Columbia . .  3  2  s' 

I  iwinted  out.  however,  that  before  i  Brunswick . . .  5  .  ' 

'these  rich  lumber  resources  could  Nova  Scotia .  5  u 

be  utilized,  it  would  be  essential  that  _ _ ! 

power  be  developed  along  the  Sas-  .j-j  no  -w  99 

katchewan  river  at  Rocky  Mountain  Canada  To,al  . . .  33  39  -i  I 

House  or  some  like  favorable  loca-  Miscellaneous  Expenjws 

j  tion.  The  outlay  for  miscellaneous  items  of  exiienditure  is  given  in  Ihe  table  below  , 

I  Comnienting  on  this  important  class  of  mills;—  | 

phase  of’tTiks  industry,  .Mr.  Burrows  y,  it.  i  o  i  i..  t-  ClnsVe*  ' 

that  water  rwwer  is  necessary  to  .fo,,-  ..AniiA  -xis.o.AO  -295.191 ! 


28,763,850  8.5,487,794  124.101,164, 

69,896.688  178,131.4.36  264..581.300 , 


Pulp 

Pulp  and 

.Ml  Clas.ses 

.Mill.* 

Paper  Mills 

of  Mills 

No. 

No. 

No. 

17 

1-2 

46 

9 

13 

.‘58 

Canada  Total 


make  the  same  a  succes.s  and  it  is  Rent  of  p^c^  .  141^1 

I  my  opinion,  that  there  is  plenty  of  insuninc^Jemium'*. 7.^0^ 
natri  power  to  he  harne.ssed  on  the  Taxes  tnnidicipal,  provincial, 
Sa.skat.chcwan  rner.  I  am  also  puite  federal)  .  103  611 

sure  that  there  i.s  an  abundance  of  Royalties'etn  i .  ]5!o37 

I  pulp  wood  along  its  banks,  which,  I  Advertising  expenses .  66,786 

If  utilized,  would  add  a  valuable  in-  Travelling  expenses . .  67,777 

dustry  to  this  province.”  Repairs  tbfbuildings  and  ma- 

- - -  chinery . . .r. .  459,200 

BACKUS  SYNDICATE  7‘T 

SPeND  IiI?  nnn  nnn  Materials  used  in  Wmi 

unu  .pi4,UUU,UUU  The  cost  value  of  materials  used  in  woe 


1.275.664 

2,083.213 


In  Pulp /t 
Paper  Mills 

243.230 

1.465.673 

.554,560 

1,024,426 

136 

42.195 

215.165 

3,428,501 

4,240,509 


1,441.729 
•29.-241  ■ 
117.664 
338.954 

5,163.165! 
6,990,657  i 


Total  expense.* .  1,613,546  4.203.871  11,211,995-  17,029,412 

SPEND  odd  odd  Materials  used  in  wood  Pulp  production 

wi  kill/  afr  I  k|  WU  V|  WUW  I  The  roat  value  of  materials  used  in  wood  pulp  production  is  presented  in  two 

-  j  tables.  The  first  deals  exclusively  with  the  consumption  of  pulp  wood  by 

bovcrnniont  Due*  on  Logs  ExporteiJ  i  kinds  of  -a-ood,  quantities  and  values,  and  the  second  with  other  materials  used 
From  the  I.imlt*  Avni  Imnnnt  in  the  manufacture  of  wood  pulp. 


Kinds  of  Woods 


i  From  the  Limits  Will  Amount  manmaexure  or  wooa  puip. 

'  to  110,000.000.  (•)  FMlr*tood  Consumf 

Toronto.— In.  connection  w  ith  the  ;  !  ,  !  In  Pu! 

lease  of  the  English  River  timber  i  Kinds  of  Wood  Quantify 

limits  to  E.  F.  Backus  for  ?50,100,  it '  ,  .  Cords 

is  pointed  out  ■  that  the  amount  of  i  8pnic(:.  . ' .  V. .  718.106 

(lovernincnt,  duc.s  ■  on  logs  exported  Balsam  Ftt-j .  i -  194,803 

from  the  limits,  in  addition  to  the  !  Hemlock- .  .v. .  75  o90 

j  above  bonus,  i.s  SIO.OOO.OOO.  Poplar  ..J . . . 

I  3 he  Backus  Syndicate  not  onl.v  ,  .Tack  Pile. . . .  .....  .. 

must  pay  these  dues,  but  w  ill  have  to  Larch . . .  . . . 

'invest  in  pulp  Jind  paper  mills,  olec- •  All’other . 

.  trie  power  plants,  railways  and  saw  i  ?  - 

I  mills,  at  lea.*i  $12,000,000.  |  Totals . .  988,469 

I  The  Backu.s  interests  have  agreed - 
I  to  .give  Canadian  publi.shers  the  first '  Kinds  of  Ifioods 
call  on  the  new.sprint  made.  ' 

The  limits  are  estimated  to  have  ' . . 

about  one  million  cords  of  spruce, '  Balsam  Fir. . . . . . 

'from  10  to  12  million  cords  of  pop-  Bemlock... . -. . ; . . 

lar  ami  enough  .lack  pine  to  make !  . . . . 

about  2:5  million  railwaj-  lies.  |  .Jack  Pine  . . . 

In  commenting  on  the  sale  of  >bc  . 

i  limits,  Premier  Drury  say.s  that  it  Another... . . . 

will  ensure  to  the  treasury',  from  ter-  |  -i-  .  i 

ritory  which  is  now  unproductive,  a  totals  . . 

I  yearly  revenue  ranging  from  $150,000  j  h)  Other  Materials  Used  in  th< 

I  to  •'■•200,000.  and  eventually,  from  the  ,  Pulp 

timber  now  standin.g.  an  a.ggregate  i  Materials  Quantity 

I  rmoiiiit  of  from  $8,000,000  to  $10,- 1  Sulphur,  tons .  .  . . . 40.750 

!  000.000.  Lime-stone.  ton's .  26,888 

- -  Lime,  tons . .  22,840 

■%  ■  I A  A  ■%  ■  ^  .V  Soda  Ash.  pound  439  *o56 

PULP  &  PAPER  EXPORTS 

NCREASE  OVER  500  P.C.'"'’"'" 

y- _ _ X  . . . 

haluc  of  Fanuda's  Exporls  Increase'  . 

From  !if20,WT«,«00  in  1911  fo  (Tose  j  g,,|p"ur.  Tons*!* 

to  $120,0004100  In  1920-  Liniesfone,  tons . 


(a)  Pulpwood  Consumption  by  Kinds  of  Wood  ' 

In  Pulp  and 

In  Pulp  .Alills  Paper  Mil 


A'alije 

•$ 

7,988.524 
1.84.3;  483 
744.822 


Paper  Mill* 
•Quantity  A’aludc 

Cords  I'-'r  $  i 

1.0.'18,SM.5  1.5,565.1701 

316,73.5.  •'  4.4iti6.649i 

12:453  176:400 1 

7.228  98,413  j 

1.5,402  149.84  4! 

9,601  107.325 ! 

■9,868  127,0561 


10,576,829  1,440,222  20.770,857, 

In  both  Classes  of  Mills 


Quantity 

Value 

I  'ords 

$ 

1.756,951 

23.353,694 

511.538 

0.‘290.132 

118.013 

1,221, ‘222 

7,22s 

98,413 

1.5.402 

149.8441 

9.691 

107.325 

9,868 

127,056  j 

2.428.091 

31,3.17,0801 

Other  Materials  Used  in  the  Manufacture  of  Woodpulp 


Pulp  Mills 


Quaatitv 

40.750 

26,888 

22.840 

489.556 


Pulp  and  Paper  Mills 
Quantitv  A'aluc 
38.243  1.198.77 

36.917  84.48 

34.802  110,15 

2.845,359  68,.5G 

984.673  ’  23.55 

25,830.075  422,31 : 


.  ui-n  .  ToV.  .  "  i  Other  Material*  Quantity 

I  rom  !if204W«,«00  in  191 1  f  o  ( lose  i  g„|phur  tons . .  78.99.3 

to  $120,0004KH)  In  1920.  Liniesfone,  tons .  M.80.5 

-An  iutcrcsliug  review  of  the  pulp  '  I''?®' ‘  . . . .  -> 

an, I  we,  c.n.d.  .V ^  .iWs 

rou  aiued  iii  a  despatch  from  New  ,  g„,  g^da,  pounds. . . .  52,227,925 

^  .Ml  other  materiair:........! . 


5'alue 

1.11.3,271 

186.924 

328.330 

9,686 

399,698 

271.712 

673,937 


$2,983,458  .  $3,136,0011 

Both  Classes  of  Mills  ! 
Quantitv  Value  $  ! 

.  78,99.3  2,.312,050: 

.  63.80.5  271,4071 

• .  57,642  738.786' 


78,246 : 

coutaiued  ill  a  despatch  from  ,  g-, ^  51^7,925  S.oSj 

V.  .  r-  .Ml  Other  materials . ,...1 .  1,602,692 

A\  hen  , the  war  broke  out.  Can-'  _ ! _ ^ _ 

ada’3  total  pulp 'export  hai-oly  reach- !  Xoiai  .  .  . . .  .' .  $6.120.3.59! 

fi  $20,009,000  of  paper,  pulp  and.  v  ■  . . 

paper  wood.  In  1020,.  her  total  ex- ‘  <2i  MateTOls  Ue^  In  Paper  Production 

ports  will  ho  floEcr  to  $120,000,000!  '‘he  following  tabic  deals  with  the  materials  purchased  apd  used  in  the 

than  $100,000,000.  The  sudden '  of  pafier;--  ,  ^ 


pai-alysis  of  advertising  and  orders.  , 

in  1914  frightened  some  of  the  new.  Materials  Csccl 
mills  hearing  bonded  indebtedness.  I  ,,  ,  ,  , 

It  was  at  this  stage  certain  Paclfle  i 
coast  ventures,  financed  by  British , 


In  Paper  Mills 


A’ahic  $  Tons 
11-2..391  382,958  3'2,595  988,548  44,986  1.. 371.506! 

1.014  119,622  SOS  94,343  1,822  213.965  i 

13,158  1,585,380  5,274  843,559  18,432  2,430.945! 

17,165  1,345.649  27.072  1,756.820  44,-237  3,101.869' 


In  Pulp  and 
Pa)x-r  ATills 
rons  \  alue  $ 


In  Both  Classes  i 
of  .Mills  I 
Tons  Value  $  ; 


capit.xl  fell  to  pieces  and  were  taken  , 


over  by  American  capital.  It  was ;  v/ie^thed .  17,165  1,345.649  27.072  1,756.820  44,-237  3,101.869 

also  at  this  stage  certain  new  East-  Sulphate  fibre .  -3.2.54  284.894  3.010  153,966  6.264  438  860 

ci-n  Canadian  mills  came  to  New  15,394  1,25.3,246  1.041  1 13.763  10,435  1.367  089 

York  capital  for  rescue.  Certain  j  old  or  waste  paper _  44,070  1,291.363  20,008  490.707  64,078  1.782’o70 

ring.s  of  Jobbers  sensed  the  coming ;  gtr^^- .  094  10,399  455  5.005  1,449  15  104 

scarcity  of  newsprint  supplies  in  the ;  Manilla  stock .  1.447  9.5.751  54.'1  33.1.35  1.900  128!886 

United  States  and  bought  heavily  [  All  other  materials .  2,307,427  .  .3,056,960  .  ..  .5,363,227 

on  options  of  future  output.  j  - - - - —  . 

"AMien  the  scarcity  came,  which  Tot.xis, .  8,676,095  .  7,537,646'  . 16, ‘213.741 

those  Jobbers  foresaw,  and  the  pub- 1  $  $  $ 

lisliers  went  into  the  open  market'  Production 

and  bid  against  each  other,  the  high-  1  quantity  and  selling  value  of  products  by  classes  of  mills  is  presented  in 

fst  bidders  got  the  paper.  By  mid-  two  tables,  the* first  dealing  with  woodpulp  production  and  the  second  with 
summer  of  1919,  certain  Canadian  paper  production 

■  companies  had  succeeded  in  innai-*  fl;  Woodpulp  Production  for  Sale 


6.264  438.860 

10,435  1, . 367.089  i 
64,078  1.782,070 1 
1.449  15.404! 

1.900  128,886: 

.  . .  5,363,227  ' 

. . 16,21.3.741 

$  I 


ling  machinery  for  slightly  increased 
I  output  and  prices  began  to  recede  a,  Kinds  of  Pulp 
I  little;  but  -when  this  reeeosien  did  f 
I  not  reach  the  American  consumer,  I 

!  the  Canadian  oompanles  came !  Ground  wood . 

I  squarely  out  and  charged  for  their  ■‘'oda  fibre  . 

'  new  production,  which  was  not  tied  •'^ulfibite  fibre  bleached, 
up  by  jo'obers’  contrs-cts,  the  highest  f^ulphite  fibre  un- 

prices  prevailing.  That  is  exactly  c,  - 

,  the  status  U)-day.  . ”  j  .. 

'In  both  Quebe<;  and  Ontario,  the ; ■'* 

{best  pulpwood  and  best  waterpower!  -r..., _ i_ 

:  sites,  equally  available  summer  and  ' ''  *  ^  • 

'  winter,  are  already  taken,  where  the 
!  spruce  1*  now  being  cut  it  will  re-  u ..  .u  ^ 

Sutre  yearn  to  gro--r  a  ftwrtaen  Km-i*  of  Paper 

inches  across.  It  ioolts  as  if  t.he 


Papier  Mills 
Tons  Value 

$ 

213,.33.5  7.29.5,-372 
95.363  9,144  404 


Pulp  and 
Paper  Millr  .  Ho  h  1  ilasses 
Tons  A'aluc  Tons  A  nlu*. 

$  « 
56.870  1,681.-207  ■'11X1.205  8.976,579 
.3,174  ‘207.113  3,17t  m.iVA 

4,769  -281,4.32  1(W.1.|2  9,425.8.36 


170.399  1.3.637  529  0.3  467  6  348  061  ‘iOlT  866  IM  H8.5,.V/.T 

59.518  4  726  077  66.0.32  5.1l.3,f6t5  124  .VVi  9,8:«i,|72 
101.993  .32.80.5  1.I7.79S 


34  808  375  13.75.3  1 

(2  Paper  Pradurtieii 

Pulfi  and 

Paper  Mills  Paper  Mil'* 


fbidl  (  IsAnr 

.d  Mills 
Tre  *  A  al'ic 


inrnrw  a-.ruse.  .onus  a*  x-ne 

pulp  wocFl  tr-a nu fact 'jr era  on  this  iv,#,k  wriiing 

side  had  waked  up  t«er.ty  years  too  }Hr%pautM 

late  .w*  to  He  I’.sij  «-«iuinMa.  hn»- 

ex.  f  rondiiWwit  a-e  aitll  alaanst  >  ua|>e« 

prkaiine  Nci4  ;«  j^r  c»a*  of  Tka ’  411  c 'Wp/wd'-'U 

pula  ««R»t  a/aaa  MaN»  takes ! 

up-  I 


3 

♦2V 

3|k  ruA 

7|B 

no; 

M 

!<•  771 

:«♦ 

'At 

*.»  t  !7 

*79 

41 

142 

V  467  420 

ir 

6*4 

4 

?fld  M/i 

r-w 

t  :  '.71 

<*f( 

0 

6M 

1  14*  IMO 

40 

or>« 

4 

%3n  47* 

!A 

w 

7  6to 

IIS 

74 

*72 

1 

III 

l« 

T 

607  436 

127 

e;» 

•  m- 

OOl 

tmn 

'VK  K* 

i« 

m* 

I 

074  or; 

Of 

f*a. 

m  <1/1 

• 

How 

■  «Im 
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[;  Largest  Manufacturers  of 

!  /  Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

;  Look  For  It  In  All  Your  Office  Stationery 


TULS  ^ISr  GL\R.4NTF.ES 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 

MONTREAL 

Mills  at  Ocauharnois.  Quc.  Crabtree  Mills,  Quo. 


Miacellaneous  Expeitjws 

The  outlay  for  miscellaneous  items  of  exiienditure  is  given  in  ihe  tabic  below  , 
sach  class  of  mills;—  I 

T  -  ■  In  .Ml,  i 

■'  In  Paijci-  In  Pulp  In  Pulp  .<.t  Classes  j 

ifemp  ;  Mills  Mills  PapcrMills  of  Mills, 

r  ;  *  $  $  ■  *  i 

t  of  offices,  etc .  17.905  34.050  243.230  -295,191  j 

t  of  potycr .  141,229  1.54.652  1. 465,673  1,761, -5.54; 

ranee  Dremiumfe. .  7.5,060  261,831  .554,360  891, ‘2.57 


Pulp  and  Paper  is  now  Canada* s 
’  Largest  manufacturing  exporting 
industry 

lioriton  Campany,  Ximiteit 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sul|ihite  Pulp 


“DRYDEN” 

KRAFT  PULP 

A 

Extra  Strong,  Long',  *  ‘ 
Pure  Sulphate  Fibre 

KRAFT  s^ieathint;  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  (JAN ADA 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 

NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - 

AIII.L.S  AT 

SHAWINIGAN  FALLS,  QUE, 


A 


The  Donnacona  Paper  Company, 

Ltit«lla4 

'tenilf4i  lurr,«  ol 

•>  I*.\PKI1.  SI  I,  I*  II  ITU 
«R«i  M».«  II  4M<  M  PI  I  P 


Donnacona, 


P.  Q. 
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BARGAIN 


HIGH  YIELDING 
DIVIDEND  PAYING 
STOCKS 


OPPORTUNITIES  IN  CANADIAN  STOCKS 


BROMPTON  PULP  Manyi  Encouraging  Reports  j 
•  ING  I  !  PROFITS  REACH  Time  Local  Market  Was  Present 

riNC  !IUnFwS!dI  Abnormal 

Conditions 


can  now  be  had 
at  very  attractive 
prices. 


MAY,  CHILD  &  JARVIS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


Orders  in  stocks  and  bonds  '| 

executed  in  I^ndon,  New  York,  ij 

Montreal  and  Toronto  Stock  .i 

Exchanges.  ii 


67  ST.  FRANCOIS  XAVIER  STREET 


Tel.  Main  7832 


The  Time 
To  Buy 


ON  only  a  few  occasions  in  the  history 
of  the  Montreal  Stock  Exchange  have 
standard  securities  been  selling  at  such  a 
low  level  and  to  afford  such  attractive  re¬ 
turns  as  at  the  present  time. 

On  the  other  hand  most  Canadian  in¬ 
dustrial  companies  arc  in  a  stronger  posi- 
I'  t  ion  than  ever  before.  ^  ' 

Money  conditions  are  expected  to  im¬ 
prove  steadily  after  the  turn  of  the  yeai', 
and  this  development  should  result  in  a 
gradually  increasing  demand  and  higher 
.  prices  for  the  standard  bonds  and  stocks. 

Certain  it  is  that  once  security  prices 
start  on  the  upward  swing  a  similar  oppor¬ 
tunity  of  purchasing  securities  at  bargain 
prices  is  not  likely  to  occur  for  several 
‘  years  to  come. 

We  have  just  issued  a  Special  Investment  Circular 
fvhich  you  should  have.  Copy  mailed  on  request. 

McCuaigBros.& Company 

MEMBERS  OF  THE  MONTREAL  STOt;K  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 

"In  the  heart,  of  the  Financial  Dutnet" 


Study  the  Advertisements 

in  the 

Financial  Times 

OUBSCRIBERS  and  readers  desirous 
^  of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  each  issue. 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investment. 

AcHfc» 

SjktihI  Counsel  Department 

Montreal  Financial  Times 

MONTKKAl. 


The  past  JUQiiih  has  been  one  of  most  vai’ied  developments  ^ 
j  j  in  Canadi;^!  finahei^i  and  stock  market  circles.  On  the  one' 
I  11  iQin  Ended  there  have  bwn  a  number  of  most  unexpected  favorable 

1  .  Were  Equal  encouraging  factors.  These  are  bound  to  have  their  effect 

Outstanding  in  lime  an  the  Canadian  situation.  I 

_  140,000  Shares  of  No-Par-  In  the  month/  of  December  the  local  stock  market  went 

I  Value  Financml  Position  of  throiiglvone  of  the  worst  .‘slumps  experienced  in  years,  which  [ 
I  .Company  Best  in  Its  Histoiy.  slump,  coming  on  top  of  sharp  declines  of  previous  months,  left 
Brotnpton  Company  of  Peril ap.s  little  letter  than  half  the  high) 

for  the  year  ondiTig  October  31  mo  of  the  year.  Generally  si>eaking,  when  the  pnee  of 

i  completed  the  most  successful  twelve  stocks  ib  on  the  do\\'T»  grade,  much  news  of  a  bearish  and  de-J 
;  months  in  tts  history,  the  earnings  pressing  charecter  coTiceming  earnings  and  developments  in ' 

!  1  period  establishing  a  new  connection  with  the  different  companies  is  fortlicoming.  The  I 

;  ln^h^beS■f“^nda?resufo^^’’has  case  in  the  period  covered  in  the  past  few 

^  known.  I  Weeks. 

j  The  profits  for  the  year  amounted  '  Among  the  announccmenl.s  which  have  taken  place  can  be 
'  to  11,853.588,  a  gain  of  about  70  p.c.  recalled  the  following  : 
over  those  for  191ft.  when  the  figure  ,  ,,  ,  .r  ..  .  .  ,  .  . 

I  reached  fi.098,337.  and  compare  with  Bank  of  Montreal  annual  report,  showing  reconl  camings. 

I  $1,051,274  in  the  1918  statement.  After  Royal  Bank  of  Canada  “  “  “  “  .  “  j 

I  V  for  depreciation,  Bank  of  Commerce  “  "  "  “  “  ' 


I  iirn  n.t  V  Bank  of  Commercc  "  “  “ 

.  against  $188,499  last  year,  together  1  tninn  Rqt.1.- /if  Panarln  ••  “  “  “  “I 

I  with  bond  interest  and  preferred  ' 

stock  dividends,  there  remained  at  Ba.nk  of  Toronto  *  . 

:  balance  available  for  application  to  Bank  of  Hocholaga  “  “  “  “  “  ! 

Ithe  common  shares  of  $1,340,886.  iWayagamack  Pulp  &  Paper  “  “  “  "  ! 

I  compared  with  1687,383  in  1919  and  '  ••  “  “ 

I  $637,274  at  the  close  of  the  preceding  ,  . 

! P*”®'’-  i  Fainous-Piaycrs  is.sued  a  satisfactory  report  and  preceding; 

i  ^•cTS'^egSenfio ^^irper  5hare°on  ’  Sherwin-Williams.  There  is  cverj'  j 

the  outstanding  140,000  share.s  of  to  anticipate  high  record  rei>orts  ca  the  part  of  practi- 1 

1  no-par-value  for  which  the  old  secu-  'tally  all  the  pulp  and  paper  concerns.  The  Street  would  not; 
[^i-ities  were  exchanged  earlier  in  thc)4mvc  been  surprised  had  L.vall  cut  the  dividend  in  half,  or  even  | 
0(^9  8  ne^o7ftYronimnn’!^a'J?wT'^"' I  divide.nd  been  passed  altogether.  Instead,  it  is  de-' 

■  tion  and  9.1  p.c!  in  1918.  **  ^  riaied  as  usual.  Certainly  it  would  be  difficult  to  find  better! 

The  results  of  operations  for  the  I  ammunition  for  a  bull  market  than  that  which  has  l>een  coming) 
year  are  even  better  than  first  ap-  out  right  along  during  the  decline.  i 

parent  when  it  is  understood  that  the  I 

:'arningB  referred  to  above  are  those  ' - - - - - - - 

^f  only  the  Brompton  Pulp  &  Paper )  Wy*!!  1  ! 

Millions  W ill  be  | 

,  diaries,  the  Groveton  Paper  com-  A  *111  <•  •  ■  •  - 

Available  lor  Reinvestment  1 

prise  own.s  all  the  outstanding  stock.  •  R  if  ■  1  i*  f  ' 

During  Month  of  January.; 

j  says  ;  “It  can  ho  stated  that  the  /  \  -  I 

I  combined  earnings  of  these  two  com-  '  ]ess  a  Slim  than  $:25,000,000  will  be  paid  out  in  dividends  I 

panles  will  approximate  thoao  of  the  l  a  •  ^  i 

Brompton  Pulp  &  Paper  Company,  ^  Monday  next. 

Umited.”  The  number  of  companies  which  make  their  dividend  and 

After  disbursing  among  sharehoid-  j  interest  pajTTients  Oil  the  first  day  of  the  year  is  gi'eater  than  i 

ers  the  sum  of  $665,000  during  the  of  those  paving  upon  any  other  day.  This  comes  about  i 

|vro,l^“vlirs.'!h2;  the  fact  that  ^vidends  are  usually  quai-terly  and  interest 

Ipius  of  $675,886  to  carry  into  the  cur- .  pa.'  nients  h^f-yearlv.  With  these  periods  running  concuiTcntly  | 
irent  year's  accounts,  compared  with  j  witli  the  divisions  of  the  calendar  year.  ! 

^  $337, .383  in  1919  and  some  $50,000  less .  B  therefore  comes  about  that  Monday’s  payments  of  divi-  i 
r,  J  1  B  i  ‘lends  and  interest  by  the  various  companies  will  reach  a  greater ! 

i  The  balance  Et"rcveais  rhighly  i  total  than  those  of  any  other  day  of  the  year.  i 

satisfactory  financial  position,  cur-,  It  i.*?  interesting  to  note,  however,  that  when  interest  pay-j 
irent  assets  exceeding  current  liabiii- ,  nieiit.s  upon  government  bonds  are  taken  into  consideration,  yet ' 

I  ties  by  wi.,1  over  $2,000,000.  de.^pite  These  dates  are  the  I 

the  cxtensiNo  addltious  to  the  Kas  of  Mav  iilid  NDVOiiiHor  UDOU  pacIi  of  wliich  fAll  cliip  1 

I  Angus  plant  of  the  company  in  anu  iNmuniei,  upon  eacii  or  tv  lucn  a^s  I 

I  cess  during  the  period.  A  bank  loan  i  the  Half-yearly  interest  payments  of  approximately  $35,000,000,  j 

:  of  $376,000.  tvhich  appeared  in  the  asido  altogether  from  the  usual  company  interest  and  dividends,  j 

'  exhibit  of  a  year  ago  was  wiped  out.  jjie  liberation  of  .‘’'25,000,000  on  Monday  next,  howevep,  j 

iand.  m  addition.  has  enormous  significance  for  the  investment  markets,  though  • 

I  $3’72  926  to  its  investment  durinMiic  I’lU'cly  a  matter  of  conjecture  what  proportion  of  this  trill ! 

year,  bringing  these  up  to  $1,721,418.  lie  eMiplo'-cd  for  the  purchase  of  securities.  We  maj*  assume  j 

'  Cash  holdings,  also,  are  show  n  at  |  with  reasonable  safely  that  the  proportion  trill  be  greater  than 

K  reason  that  securities  are  cheaper  than 

I  against  $83,831  as  at  October  ..1.  1919.  i  ^ 

Elsewhere,  the  balance  sheet  ills-;  i  ,  i  i  ,  , 

,  closes  few  significant  changes  other  It  may  be  questioned  if  ever  licfore  have  stocks  and  bonds 

!  than  those  already  referred  to.  ai-  ^  available  to  give  such  a  large  I'etuni  on  their  cost.  Short- 


T wenty-five  Millions  W ill  be 
Available  for  Reinvestment 
y  During  Month  of  January) 

X-,.  _ XI _ •.x-  _ _ X  ! 


'  ami,  in  aoniuon,  me  coiimau.'  pnormous  SIS 

able  to  add  the  substantial  sum  oi  ,  /  '......pi^  «  nin 

I  $372,926  to  its  investments  during  the  looeiy  a  iim 

year,  bringing  these  up  to  $1,721,418.  oe  e'liploved  lor 


1919  peridcl,  regardless  of  the  exten-  |  purchase  securities. 


sions  and  Improvements  ferried  out  ^  stocks  appearing  on  the  front  page  of  last  week’s 

higher  ™$r6U  !  issue  of  The  FTnancial  Times,  the  average  return  on  the  invest- 

those  shown  in  the  previous  state- 1  nienl.  worked  out  at  somewhat  more  than  ll^c — and  this  for 
men#.  i  stocks  which  in  many  cases  are  earning  several  times  their  divi- 

191S  i  dend  requirements  and  upon  which  increased  dividends  may 
Earninf .  ^  499  **’i86  8«o '  i'etisouably  be  expected. 

Oeprma  lo  - ^  ;  AppHcd  to  the  list  of  bonds,  a  relatively  advantageous  situa- 

*'’197:580  *®82;4bI  **87:i2o  tiou  mfluifests  itself.  Bonds  giving  a  return  of  7%  are  quite 
Balance  IslVJss  *777:274 1  tho  oidor  of  affair.s  to-day,  and  it  might  piMb^ly  be  said  that , 

pfd.diva.  140,000  140.000  140,000  j  this  repi'csents  a  fail' Hverage,  To  this  may,  it  many  cases,  be  j 

Balance  ‘  $^7:383  '  8S37.274 !  added  thc  premium  on  New  York  funds,  in  tvhich  many  coupons  1 

Com.  diva  ;  are  made  paj^able.  In  such  instances,  the  return  becomes  more ' 

surpiua  .  '*675.888  *387.383  *287.274  ■  than  8% .  lu  aiiv  cveiit,  tho  I'etuun  OH  both  stocks  aud  bouds  IS 

. i  such  that  the  public  is  satisfied  that  it  is  now  at  the  very  top, 

p.  &  L.  bai  »9S‘.693  »«3o.3io  €ver.v  dollsr  po.ssible  .should  be  invested  in  securities. 

1920  Assuming  $25,000,000  available  for  re-invei?tm«nt.  we  would  I 

Fnvent^i-'Sa . . ! !  .’  :  *l:476;604  *f:309:2i3 ,  havt  a  purchasiiig  power  of  approximately  $100,000,000,  based 
A«ts._rcceivab)a  >-081.92.3  !  Oil  a  couservative  margin  of  25%. 

invMtmanta. ,  In  reaching  the  e.stiinate  of  $25,000,000,  practically  no 

Deferred  charges  — - .  _  gtocks  oi'  bonds  outsidc  those  listed  on  the  stock  exchange  were  ) 

. Vi  hmt/r  ***  »i3.<86,026;  ii^cluded  save  those  of  a  few  insurance  or  trust  companies,  so 

'  *  1920  191ft  that  the  total  would  be  considerably  augmented  by  additions 

comm^*i^k  *7;om:ooo  *7:000:000 i  outside.  .Offsetting  this  tvould.be  dividend  and  interest! 


{ Esrnin* .  . 

I  Depreciation 


:  Balance .  . 

I  Com.  diVB 


in  in  the 

previous  state- 

Proilt  and 

Loss 

1920 

1919 

1918 

*1.858.688  *1,098,837 

*l,!t51.274 

285,122 

189.499 

186,880 

$1,618,466 

*909,838 

*864,394 

137.580 

82,466 

87,120 

*1,480,886 

*827,383 

*777,274 

140,000 

140,000 

140,000 

*1, 340.886 

*687.3*3 

*637,274 

665.000 

350,000 

350,000 

*675,886 

.*387,383 

*287.274 

967,693 

630,310 

343,036 

i  Propertias  . 

Inventories . 

I  Acets.  receivable 

!  Cash . 

I  Investments .  .  . 

I  Deferred  charges 


Asset* 

1920 

. .  . .  *8,878.597 
, . .  .  2.476,604 

_  1,081.92.3 

244.1 1 1 
. ...  1.721,418 

55.210 


'  Preferred  stock . *2,000,000  $2,000,000 

I  Common  slock .  7,000,000  7,000,000 

Bends. .  2,19.3,000  2,375.000, 

I  Accounts  pay .  761,051  493,868 

:  Pey  rolls,  etc .  580,234  452,474  1 

;  Bank  loan . . .  376.000  ' 

:  Dlvs.  pay  able .  280,000  122,500  i 

j  P.  &  L.  balance .  1,643,679  967.693 

!  Total . *14.467.866  » 1 3,780.026  ! 

I  Statement  of  Workinc  Capital 
I  1920  1919  1918  i 

Curr.  assets.  *3,802,640  *3,261,415  *8,098,^671 
Curr.Iiabs.  .  . .  1,621,286  1,443,832  1.279,673) 

Work,  cap  . ..  *2,181,354  *1,818,063  *1,813,794  | 

MUNICIPAL  OFFERINGS  • 
HEAVY  FOR  JANUARY 


2.’3T6:ooo  payments  going  to  holders  outside  of  Canada. 
46l’474  i  ginated  from  the  following  classifications  : 

376.000  : 


Payments  ori- 


Interest  on  bonds  ...  . .  $18,000,000 

Dividends  from  Banks  . .' .  760,000 

Dividends  from  Public  Utility  Companies  . .  .  640,000 

Dividends  from  Trust  Combanies,  etc .  1,580,000 

Dividends  from  Industrials  . . . .  3,570,000 

$24,500,000 


lirjIlIV  enn  IRMIIg  nv  '  of  ^ans  $-60.000.  cial  legislature  at  ite  next  session  for  I 

ntAVT  run  JANUAKY  ■  „  following  is  a  additional  borrowing  power  of  $700,- i 

• _  ;  authorizations  grauietl  by  the  ooo^  j-q,.  |Jjj,  purchaee  of  land  and  the  i 

a  4  _  — .  . »  •_  '  Lxjcfl.!  Ck)\  crnoi^ut  Hoflrfl  froin  Dc*  coiLstnii^tioii  vif  haw  KPfioAlA  I 

Ea8tvi#*w,  Ont,  —  The  conDcil  has  i  rpmho.r  1  tn  x  —  ccnsinicuon  or  new  scnooie.  i 

decided  to  offer  $60,000  7  per  cent. !  Rural  Telephoned  - 8  per  cent.  15-  .  nrvviAPWKVT  i 

'  years,  annuity:  nafoe  Copeland.  $2.-  A  W.000.000  DEIELOPHEM.  , 

port  IMIllaiii,  ont.  In  January  ,  Roford,  $1,450;  .Nasebv.  $.'5,000;  Toronto.  —  The  Toronto  Bohrd  of  I 
ratepayers  will  bo  asked  to  give  tbelr  ^  vifju,.  jj  opo-  End  $12  500-  Harbor  Comniissioners  will  spend  up-  i 

approval  of  raising  $200,000  for  addl-  ji’l  500-  ^  Prairie  l.ra.  $5,-  "■*'<1*  of  $4,000,000  ne.xt  yeax.  on  the 

flhnal  school  Iniildings.  |  ’si-otsEiini^ri  *2  son  S  ner  cent  completion  of  the  Sunnyslde-Hum- 

Brockville.  Ont. — 'The  town  council  ;  ’  ber  development. 

lias  uiithoriged  the  iesue  of  delien-  !  ^  ^ ^ - - 

ture.s  to  cover  the  cost  of  paving  j  Windsor.  Ont.— Three  nionei  bv-  RITin  eA.Ann.nmi  BItinrv 

uork  nmounting  fo  $I4$.9S4.  I  "'iH  be  subinitted  to  thc  rate-  BIIID  i  o,000.0(W  BBIDCvE. 

.‘4tainforcl  Toanshlp  I'nt.  A  lo  - :  Payers  at  thc  January  rlcction,  vir,.:  Sydney,  N.g.w . —  The  Goveifinient ' 

.III  *r>  ruiensvers  '  $175.0CO  for  new  (luarfcrs  for  the  promises  lo  invite  bids  throughout 


Brockiille.  Ont.— Thc  (own  council  ;  ^ 

,i.as  uiithoriged  thc  i.suc  of  deben- -.-u  .  -  k- 

riurc.s  to  cover  the  cost  of  paving  i  TMndsoi,  Ont.— Three  nionei  bv 
work  nmounting  lo  $I4$.9S4.  I  b»ws  will  be  submitted  to  the  rate 

.«4(amroril  Township.  Ont.  A  liy- ,  Payers  nt  the  January  election,  vir,. 
law  win  he  submIMcil  to  ratepayers'  $175.0Cd  for  new  iiuarfcrs  for  iDi 

auiUoriglng  (ho  raising  of  1100.000  for  i  pellce  departjiient.  $.5o,00O  lor  pur 

i  a  grant  to  the  Niagara  I'all.s  Hospl-  cliaac  of  an  asphalt  plant,  ant 


A  iM.000.000  DEVELOPMENT.  ! 
Toronto.  —  The  Toronto  Bonrd  of  i 
Harbor  romniissioners  will  spend  up-  i 


ber  development. 


TO  Bl  ILD  jto,000.0(M  BRIDGE,  j 

ir..:  Sydney,  N.S.W.  —  The  Goveitiment ' 

the  proiHises  to  invite  bids  throughout 
ur-  the  world  for  the  construction  Of  a 


a  grant  to  the  Niagara  I'all.s  Hospl-  cliaac  of  an  asphalt  plant,  and  brldgo  over  Sydney  Harbor.  Tho 
,,1  I  to  raise  a  port'im  of  ibc  $2.50,000  estimated  cost  of  the  bridge  is  £5.- 

<  hatham.  t'ni  T  E  Colter,  cll.v  ri'ouired  to  build  a  technical  school  000.000.  x  ■ 

treasurer,  annnumrs  that  i-arl)  In  for  the  Border  Cities.  Thc  amount  - - - 

.Isniisr)  the  munlrlpallt)  will  offer  of  money  which  each  nuiulcipsHly  REPORT  .4.SB$il9TflS  fDf.XD  ■ 

*Si>  ooo  6  per  rcni  15voar  wsier-  will  oontriimte  will  i<e  iliwcrmlncd  srs  v  iiifiTBIf'T.  • 


CONSTITUTE 


Exceptional 

Buying 

Opportunity 


4%  p«»r  rrr\t  yt'xr  iRRirr*  min  oontriuutm  mill  iiriri  minru  i  I^-  |j.4KK  ltl8TBlC  T* 

wnih*  ileben'uce*  IpcbII)  In  .lanuarv.  upon  an  acr««SMiicnl  I'aais  The  pro-  I 
giiehec  gur  The  city  w:lU  seek  rtnclal  stivernmciil  will  add  an  ejual  I  Elk  Ijikc.  Ont.  -A  gang  of  men. 
tHiwer  ftow  the  |•rovln^lal  i.e«isia  amount  to  the  sum  ra  *e«i  1"  ’be  mu-  wKhaUrge  quantity  of  supplies, 
tme  »«  ht.rtr>w  IsraiHMi,  mane  up  a*  nlclpatllies.  which  will  bring  iherum  hoe  gone  Into  the  aaheatng  pn>p- 
'oBow*  ?>fioaaect  work*  |4H  .  tout  tn  HOO.OftO  Sanitwt.  h  Ophw  *».  ortlee  al  Hahn  lAkc,  30  lullee  frwgii 
1 1*4  ferret  esMhuioc  deficM,  line  ‘ « «Uer« Ut*  and  fold  el"  ‘•ret  here,  A  cnoeMeraMe  aaiouat  of  ore 
rs|  •sisrwwfke  |$hMW.  D*r  rvMm-  *4in«la4  alr«Ml)  nilae4  will  be  olniiiscd  ooi 

4,^*«is,s«4  *•*  f«etre44  tvematsw-a.  Beomat  Tee  •  itchoot  ••  fiHe  polo*.  The  a**eeioe  thre  i» 

fii  r-r  Co  *•••'  r*i»  «(  *sc>>ante  <  sspngpum  otit  eppa  •  m«4  io  he  of  fntrl)  Mch  qualR*. 


ONCE  IN  A  DECADE  WE  STRIKE  SUCH 
AN  OPPORTUNI’TY  AS  THE  PRESENT. 
AVAIL  YOURSELF  OF  IT  BY  BUYING 
HIGH  YIELDING  PREFERRED  STOCKS 
IN  COMPANIES  WHERE  THE  DIVIDEND 
REQUIREMENTS  ARE  ASSURED. 


Write  for  our  rccommendatiom 


WATSON  &  CHAMBERS 

AfEMBERS  MOSTRE.M  STOCK  EXCHAXGE 

51  St.  Francois  Xavier  St.  -  Montreal 

PHONE  MAIN  Sil.t 


The  Upward 
Swing 

This  is  at  our  doors! 

Buy  now  at  bottom 
prices  and  reap  your  4 
timely  profit. 

Our  list  of  selected  securities 
forwarded  on  request. 

JaffiMp.Craig  Walter E.J. Luther  Auetia D. Irviae  Arthur 6. Fenwick 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

TRANSPORTATION  BUILDING 
MONTREAL 

MONTREAL  UPTOWN  OFFICE,  WINDSOR  HOTEL 
Arthur  G.  Fenwrick,  Regident  Partner. 

Ottawa  Office  -  -  -  4S  Elgin  Street 

Bradbury  Bros.,  Managers. 


Bargain  Day 

IN  THE 

Bond  Market 

Investors  are  invited  to  secure 
from  us  our  carefully  selected 
list  of 

SEASONED  BONDS 

yielding  Hirge  returns  and  provid¬ 
ing  substantial  profits  at  mafur- 
it>. 

Victory  B<mds  can  be  purchased 
I  to  yield  5.45%  to  7.12%. 

Forwarded  free  on  request. 

.JOHNSTON  *  Ward 

MRMBERS  MONTREAL  STOCK  EXCHANGE 

136  St.  James  St.  MONTREAL 

HALIFAX.  ST.  JOHNS.  NFLD. 
MONCTON,  ST.  JOHN.  N.0.  i 
SrONEY.  N.  S.  ,ij)| 

SHcaanooKc  . 


FINANCIAL  TIAfES,  WTONTREAI^  JANUARY 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to  7M% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMENT  BANKER<i 
Btak  al  Toronls  BUf.  Roral  Baak  Chambers 
EDMONTON  CALGARY 


RANCH 
IN  ALbERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRoussyde  Sales 

Financial  Broker 
lOi  Grain  Exchange 
CALGARY,  ALTA. 


Union  Fire  aiiii  Casualty 

Canada’s  Zenith  Company 
Authorized  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 


Underwriting 
Fire  and  Marine 
Automobile.  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


H.  M.E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  AGENTS 

Bonds,  lnour*a.noe 
Rosal  EsAatto,  koans 

I  Union  Bank  Bldg,  •  Edmonton,  Alta. 


CHAUVIN,  ALLSOPP  &  CO. 

Limited 

McLeod  Building,  Edmonton,  Alta. 
WE  SPECIALIZE  IN 

ALBERTA  FARM  LANDS 

A  Sound  «nd  Sure  Inveetment 
VALUATORS 


We  Buy  and  Sell  Financial  Activities  in  West  Canada 

and  Municipal  '  ALTA  NATURAL  IRON  ORE  IN  iGOVEmMENT  is 
BONDS  reSOURCESHAVE  ALBERTABEING  iREADY  TO  BUILD 
VICTDRV  BONDS  LARGE  revenue!  INVESTIGATEDIFLIN-FLON  ROAD 


uiiiEra  &  nm 

Limited 

210-8th  Ave.  W. 
CALGARY,  ALBERTA 

THE  EDGETT 
AGENCIES, 

LIMITED 

Investment  and  Farm  Loans 
Financial,  Insurance  and 
General  Agents 

LETHBRIDGE  -  ALBERTA 


Will  Probably  Exceed  $.3,000,-  Reports  of  HilHons  of  Tons  of 'Manitoba  Provincial  Treasurer 


Ore  Rcnniiig  lb  29  Per  Cent.  | 
of  Melallic  Iron  Are  Ab.so-  j 
lutely  Without  Foundation,  | 
Says  Pofessor  Allan — Some  I 
Deposit.s.  However,  of  Value,  j 


y  Wallis 
I'rp.-irlent 


J.  J.  Anderson 
Managing  Director 


Oeo.  T.  Rragg 
Vico-Pres.  and  Secretary 


The  Alberta  Trusts 

COMPANY,  LI.MITED 
IMON  B.\NK  BUILDING 


Edmonton 


Alberta 


I'biiinoiiil  .\i7cntRt  Storks  und 
Fire  Iiisaritnce, 

Hetil  K.<ktato  urul  Farm  l<andjit 
FImuoI  AffcntN.  Grefcory  Tire  and 
Hubliei*  Cod 


JOHN  W.  HUGILL 

LAW  OFFICES 

202-ZOj  Grain  Exchange  Building 
First  Street  West 
CALGARY  -  CANADA 
Phone  M.  2169 


000  For  1920,  and  in  Return  Ore  Rcnniitg  lb  29  Per  Cent. !  Announces  Cabinet  Will  Seeki 

the  Province  Gets  a  Federal  of  Metallic  Iron  Are  Ab-so-j  Authority  to  Construct  Rail- 1 

!  Subsidy  of  $650,000  —  Oil  lutely  Without  Foundation,  |  way  if  Owners  of  Copper  Pro- j 

!  Leases  Alone  Brought  in  Says  Pofessor  Allan— Some  I  perty  Will  Deposit  $1,000,000 

Over  a  Million  Dollars.  j  Deposit.s,  However,  of  Value,  j  With  Provincial  Government. 

i-Almonfon.— lleveiiuc  from  the  na-!  TJdmonton. — It  will  be  known  in  Winnipeg. — Authority  to  build  the 

- .  tiiral  resources  of  Alberta  collected  the  near  future,  when  certain  tests  Ipijn  p'lon  railway  will  be  sought  by 
I  by  the  Dominion  government  in  the  i  now  under  way  have  been  com- 1  (ho  Manitoba  Government  at  the 
;  year  in20  will  approximate,  and  may  pleted.  whether  or  not  Alberta  .haa  I  forthcoming  .session  of  the  I.egisla- 
;  exrecd,  $.1,000,001,  according  to  esti-j  commercial  iron  deposits.  Investiga- Uorg,  jf  jjjp  owners  of  the  Flin  Flon 
mates  given  by  .4ttorney-GeneraI  J.j  tions  that  liave  been  going  on  lor  Lopper  property  will  deposit  with  the  1 

!  J{.  Uoylc.  In  return  the  province  is  |  some  time  past  are  at  present  draw- 'pyovinc  al  treasurer  $1,000,000.  as  anj 

getting  this  year  the  sum  of  approxl- j  ing  to  a  close,  with  the  likely  icsu it  .evidence  of  good  taith  and  a  guaran- ; 
i  mately  $650,000  from  the  federal  sub- j  that  a  rejiort  will  be  made  against '(pp  ([,at  (]„,y  ,v:ll  erect  a  smelter  and 

I  .sidy.  j  the  existence  ot  iron  In  any  eon- Iproceed  at  otice  to  operate  and  de- 

I  “We  would  certainly  be  willing  to !  siderable  quantity  except  at  oueiypif,])  the  mining  jiroperty.  [ 

'go  into  the  matter  of  the  return  ofiPo'ht.  ^  _  Anrouncement  of  this  policy  isj 

the  natural  resources  to  the  province  I  Deposits  at  Shcej)  Creek,  near  Oko-  p^ade  by  lion.  ICdward  Brown,  pro- i 
on  the  basis  of  an  accounting.”  said;  toks.  which  were  supiiosed  to  he  im- ,  vij.f.'al  treasurer,  cm  hfs  return  from; 
.Mr.  Boyle.  The  attorney-general  I  POf'nt'i.  have  been,  proved  valueless,  ijHstern  Canada,  where  he  prosented  | 
was  in  the  city  only  a  short  time,  on|lt  irs  staled  li;.  Prof.  ,J.  A.  Allan,  who  (hp  proposal  to  the  Flin  Flon  syndl-j 

his  way  to  Vancouver,  B.C.,  where  1  been  giving  attention  to  the  mat-  p^(p_  I 

!  he  will  be  for, a  few'  days  on  govern- lt?i‘  duTipg  the  past  two  j'ears.  but  it  I  .\(r.  Brown  announced  that  anspen-j 
ment  business.  When  Mr.  Boyle!  is  thought  that  a' deposit  or  rna,g-  ^f  t'anadian  copper  rovalties  fot' 
w'as  asked  whether  Alberta  was  con-i  nctite  near  Burmis,  iii  the  Crow  s  years,  agreed  to  by  the  federal  I 
templating  taking  action  in  the  may  have  possibilities.  It  i.“  government,  practically  had  decided  j 

'  courts,  as  suggested  by  Manitoba.  tO;  '’’  e  from  this  point  that  is  now  being  , (jj^r  (pg  option  hold’ng  syndicate  | 
recover  the  natural  resources  of  the  tested  to  d^erniine  its  metallurgical  complete  the  purcliase.  The 

I  western  provinces,  he  talked  at  con-  character.  >  51.000,000  guarantee  proposal,  he  | 

.  siderahle  length  on  the  subject.  The .  ■  The  stories  of  billions  of  tons  of  .-aid,  w-as  not  disapproved  by  mem- j 

.'gist  of  his  remarks  was  that  the  ore.  running  to  2D  per  cent,  of  3  Qf  fjjg  syndicate  he  met.  but; 

provincial  government  preferred  to,  •^otallic  iron,  which  have- acinally  vvould  be  considered  by  the  wholcj 
exhaust  methods  of  negotiations  heeii  circulated  and  gencraliy  credit-  (iji-ectorate  right  away.  I 

;  first,  but  if  forced  to  do  so,  might  ofh  absolutfdy  without  foumlation.  To.cether  with  the  purchase  price . 
i  choose  some  other  course.  :  "Says  Dr.  Allan,  so  far  as  the  bheep  ;and  cost  of  exploration,  the  guarantee ! 

I  mi  Dnsh  Up  Creek  field  is  t'onoerned.  deposit  will  cause  the  owners  to  have 

I  VII  Jtnsn  KeTtnne.  .  |.  AVhile  the  prospect  for  an  Alberta  I  jo.soo.OOO  tied  up  in  the  property  be-  . 

,  Among  other  things,  .Mr.  Boyle ;  iron  industry  is  not  so  iiright,  as  it  foj-e  the  province  spends  one  cent. 

'■  iKJinted  out  that  in  the  first  oil  rush  -  was  hoped  in  some  quarters  it  would  i-^der  such  circumstances,  he  de- 

i  in  Southern  Alberta  the  federal  gov-'  be,  U  is  stated,  that  there  are  a  niim- province  w-ill  be  absolute- 

i  ernment  took  In  much  more  than  a  her  of  small  deposits  of  bog  iron,  ;|y  safeguarded  in  venturing  on  the 
:  tulllion  dollars  in  revenue  from  oil ;  comnionly  known  as  oc^hre.  iprojoct. 

'  leasea.  With  the  new-  oil  rush  on,  sample  located  last  summer  w'as  treasurer  al.so  announced  that 

!  In  the  north,  the  attorney-general'  found  to  contain  high-grade  >tiator-!j^)jp  j.^gd  w'hen  completed,  w'ould  be  i 

I  estimates  that  the  federal  govern-,  ial  and  is  hoped  to  prove  of  some  .^pgrated  by  the  Canadian  National 

ment  will  take  in  more  than  a  mil-'  economic  talue.  illailways. 

i  lion  dollars,  and  more  likely,  two  ■  There  is  also  .some  iron  known  to  j  - - -  ,■ 

■  million  dollars,  from  that  source  this  I  exist  in  the  Peace  River  country.  |m|  ■  R||(»nFkin 

year.  1  This  is  pi.g  iron  in  a  solid  form,  but  ^  f||L|,  ollwL  bNU 

"It  is  bordering  on  the  ridiculous.”'  its  depth  has  not  been  proven.  ,  Aftnnm  nnVJll  TV 

said  Mr.  Boyle,  "to  think  that  wc !  - - -  1  IjIJrrtK  KUTALIT  I 

I  have  a  constitution  which,  as  inter-' p^TTI  C  CTnPI^C  IM  I 

i  preted  by  the  prit'y  council  recently,  j  WH  I  I  LL  v  I  UllliO  111  11  ni 

I  rs:,  west  increasing ■  "-'  Vi  S'-E  i 

if  ProTlncial  Secretary. 


choose  some  other  course. 

Oil  Bnsh  BeTcnnc. 


preted  by  the  prit'y  council  recently, 
does  not  give  the  I>ominion  govern¬ 
ment  control  in  the  province  of  Que¬ 
bec  over  Indian  reservations,  it  being 


held  that  land  included  in  an  Indian  Albcrla  Minister  Public  TVorks  Be- '  The  Pas,  Man. — A  wire  from  Hon,  | 


Black  &  Armstrong 

(Successors  to  Robinson  & 

Black.) 

BEA1L  E^TATi::  VALUATIONS 
REXTALS 

Farm  Lands.  Mortfacea  and 
Insurance 

GAIUIT  BLDG.,  WIVMPEG 


N.  W.  Morton 

INSURASCE  LOANS . 

REAL  ESTATE 

Correspondence  Invited 

PRINCE  .•\LBERT,  SASK- 


J.  B.  OOYNE,  K.C.  J.  A.  MeVICAR 
A.  T.  HAWLEY  N.  J.  D’.\RCY 
R.  K.  ELLiorr 

COYNE,  MeVICAR  &  CO. 

BARRISTERS,  ETG. 

601  ITdlON  TRUST  BUILDING 

WINNIPEG,  Canada 


I  reserve,  if  relinquished  by  the  In-  ports  Finest  W.eatlier  anil  Best  !  Ikiward  Brown  at  Ottawa,  to  Com- 
I  dians.  belongs  to  the  provincial  gov-  ^  Feeding  Conditions  Yet.  i  missioner  Wallace,  contains  the  in- 

ernment  of  Quebec  and  not  to  the!  Edmonton,  Alta.-' In  contrast  w'itb  !  formation  that  the  .government  has 
Indians,  and  then  to  find  the  Domln-|  the  severe  conditions  of  last  winter,  ,  agreed  to  a  modification  in  the  rain- 
i  ion  government  claiming  ownership  jjve  stork  on  the  ranges  of  southern  i  ing  regulations,  by  suspending  the! 
of  all  the  crown  lands  In  the  province  Alberta  is  benefitting  this  season  i  royalty  on  copper  ore  for  another! 
of  Alberta,  and  taking  all  the  ^-(th  the  finest  weather  and  the  Test  -  period  of  ten  years.  j 

■  revenue  therefrom  for  the  benefit  pi  j  feeding  conditions  seen  in  many,  Following  representations  made  by  | 
'  the  Dominion,  while  in  all  the  older  years  acording  to  Hon.  A.  J.  .McLean, '  the  E’lln  Flon  syndicate  and  the  min- 
*  provinces  such  revenues  go  into  the  Minister  of  Public  Works,  who  has  ing  institute  of  Canada,  the  govern- 
j  provincial  treasury.  ,  beetvi  spending  a  few  days  in  the  ment  met  the  Flin  Flon  representa- 

!  - - _  .  j  sotiti.  In  spite  of  the  somewhat  fives,  and  the  satisfactory  result  ob- 

I  IlirCT  UfATAUIklO  !  seriflAis  depletion  ot  the  southern  lalned  brought  forth  the  announce- 1 

If  to  I  VffAlwniMU  'herds  last  winter  and  spring,  as  a  ment.  from  Mr.  Ayer,  that  there  j 

I  ABTTI  r  run  Ann  A  of  scarcity,  the  ranchers  were  now  no  ob.stacles  in  the  way' 

I  IjA  I  I  Lt  EMIjARuU  ‘iblc  to  carry  over  the  luilk  of  of  his  principals  going  ahead  with 

i  '  their  breeding  stock,  and  with  prices  (operations  and  purchasing  the  prop-' 

■_  holding  low  at  present,  cattle  re-  e,.(y  outright.  Other  minor  points 

.Cattlemen  Hope  Present  Agitation  serves  are  being  built  up  agaiu.  were  cleared  up  by  the  government's , 


provincial  treasury. 


WEST  WATCHING 


for  its  Bepeal  Will  I’resently  . 

Bear  Fniit. 

Calgary. — The  increased  interest 
that  is  being  taken  in  the  Old  Coun¬ 
try  in  connection  with  the  lifting  of 
the  embargo  on  (janadian  stocker 


CALGARY  FIRMS 

INCORPORATED 


were  cleared  up  by  the  government's, 
assurance  that  everything  would  be. 
done  to  faciitate  the  mining  of  this, 
property  at  once. 

Commenting  upon  this  information  ' 
Commissioner  Wallace  said  that  it ! 
was  an  announcement  of  the  great- ; 


cattle  is  being  closely  watched  by  Atlialiasra  Oils  Extraction  Company  c.st  importance  to  Manitoba  and  Can- 


has  iSS.itMMK)  Capital— Other  Big 
Concerns. 

Calgary.— Three  new  Calgary  eon-. 


WOODS,  SHERRY,  COLIISSON  &  FIELD  | 
WOODS.  SHERRY,  MACALISTER  &  CRAIG 

l-AKl’.lSTERS,  SOLICITORS,  NOTARIES 

t’.  B.  Woods, K-C. ;  J. C. Sherry,  J. T.  J.  CoIUbsoq  I 
S.  W.  Field,  J-  MacelUter,  W.  D.  Craie 

J  D.  0.  Mothersill. 

EDMONTON,  Alberta.  C»Ww:  Bijgwood  ■ 


C-  L.  Doric  B.  A.  B.  M.  Wakeliag 
(alio  of  the  Ontario.  Ronald  W.  Pearson 
Manitoba  &  .Mherta  Bars) 

1>I  EIE  St  WAKfXlNG 
DFEIK,  WAKDilNG  &  PEA&SON 
Barristeik,  Solicitoifa,  N'otaiies  etc. 
Offices  204-5  Canada  Building 
Saskatoon,  Sask.  Phone  No  4047 

Canada  Cable  Address  “ACHURK’* 
Western  Union  code 


Hyndman,  Milner  &  Matheson 

BARRISTERS,  SOUCmUtS.  NOTARIES  PUBUC 

H.  H,  MYNOMAlt,  A.  S,  MATHESON 
H.  ft.  MILNCN.  H.  J,  CARR,  LEO  G.  DAFOE 

CABLE  ADDRESS:  ROYAL  BANK  CHAMBERS 

HYNOMAN  EDMONTON.  Alta. 


jl  . . .  I  stockmoi)  in  Alberta  and  throughout  has  rapHal— Otiu*r  Big:  nieaiil  that  American  and 

--2  .  .  . _■  \Ve3.tcrn  Canada.  The  general  cow-  Coiicerii^G.  (.-anadian  capital  had  Joined  in  un- 

lAYiruirE'n  DrwiwrTT  P  rn  elusion  arrived  at  among  the  latter  Calgary. — Three  new  ('algary  con- ,  to  operate  this  Hch  and 

I  LUUutlEiLli,  Dblllibll  &  LU,  j  is  the  propaganda  that  has  been  <'erns,  one  of  which  is  incorporated  body  of  copper  sulphide  ore. 

Barristers,  Solicitors,  Etc.  ^carried  out  in  Britain  recently  is  at  $250,000.  appear  among  the  new  could  see  uo  reasonable  oustp.cle 

Clarence  Block,  122  Eighth  Avenue  West  i  beginning  to  bear  fruit.  It.  is  main-  companies  recently  incorporated  by  of  immediate  action  look- 

CALGARY,  ALBERT.4  tained  that  it  was  only  by  the  the  provincial  .govcnmient,  and  aev-:**’^  ^he  <'onstructton  of  the  rail-^ 

Cabk  .WdftFs:  "LorGHNETT’  CANADA  I  methods  that  have  beeji  used  in  oral  important  companies  with  cap-  '^^y-  greatest  encour- , 

j  Hon. Sir  JamcE. Louihced. K.C..  K.c.M.G.  ,  pointing  out  to  the  public  that  they  itals  of  $250,000  each,  are  ostahlish-  agemont  had  been  now  given  to  mm- j 
j  A.ALSi2uir?KX^''  D.  I.  obtain  Cheaper  meat  if  the' ed  iu  other  citie.s  of  the.  province. 

F. I).  McAipiiie  o.  H.  L.  Mi,ht  I,.  M.  Robert,  I  embargo  was  lifted  that  there  was  The  Calgary  firms  are;  The  At.ha-  1,  $1,000,000  will 

I  '  ■"  '  -I.  any  chance  of  snocess.  basca.  Oil  Sands  Extraction  t’oinpany, , '’f*  'D'  the  puiTha.sers  to  the 


rovince.  'p?  Gtis  province.  It  is  under- i 
1 1  embargo  was  lifted  that  there  was  The  Calgary  firms  are;  The  At.ha-  slPod  that  on  March  1,  $1,000,000  "’ill  I 
.  any  chance  of  snocess.  basca.  Oil  Sands  Extraction  t’oinpany, ,  I’f*  P^l'l  'D'  the  puiTha.sers  to  uie| 

I  The  forthcoming  debate  in  the  Bri-  limited,  capital  $250,000;  the  Delta  j  P''P®l>PPlora  and  t)>eir  partners  as  a 
i  tish  house  of  commons  will  be '  Electric.  Limited,  capital  $25,000:  ]  P*'st  payment  on  the  purchase  price, 
awaited  with  inuch  interest.  In  .'Ktme  and  the  Calgary  Buffets,  limited,  ■ 

j  quarters,  however,  it  i.s  thought  that  cajlital  $10,600.  'RIIY  9  Rflfl  01111 

the  propaganda  has  not  so  far  been  Other  important  companies  an*  UU I  4,wUU|UUU 
;  .siilBcicnt  to  thoroughly  arouse  pub-  tliorized  are:  The  Feoger  Livestock  RilC  CPfll  lA/UFAT 

lie  opinion.  A  considerable  amount  and  Grain,  Limited.  Lethbridge,  cap-,  DUw«  OLLU  flllLHI 

of  work  in  that  direction  has  never- 1  ital  $250,000;  and  the  International  '  _ _ 

I  theless  been  done.  I  Petroleum,  Umited,  Edmonton,  cap-i  Regina.— Some  2.500,000  bushels  of 

I  The  possibilities  of  the  embargo'  (tal  $250,000.  'seed  grain  have  been  purchased  and 


TOOLE,  PEET  &  CO. 

Llinited 

Floam-lal  Agent i 
SUBANCE, 

MORTGAGE  INVE.STME\TS. 

ESTATES  MAN  A 

CALGAKV.  ALBKHTA 


John  S.  Fowlie 

Life  and  Loan  Representative 
The  Manufacturers  Life  ins.  Co. 

Prince  Albert,  -  Sask. 


BUY  2,500,000 

BUS.  SEED  WHEAT 


K.  A.  DANGERFIELD 

RKAk  ESTATE 

Farm*.  Itnprovea  and  unim¬ 
proved  in  Manitoba.  Saskatchewan 
and  Alberta.  Correspondence  ii,- 
vlted. 

004  McIntyre  Bloolc, 
WIMNIREC,  MAN. 


GHUIES  F.  miNS,  LC. 

Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


FIND  DEPOSITS 

SODjUM  SULPHATE 

!  Covers  40  Acres  a(  Miiiburn  on  the 
'  C,>'.I{.  and  Contains  Hiliion 

I  Tons  of  Sodium. 

I 

Kdinonion. — 11.  C.  W.  I.ett  of  the 
;  local  Canadian  National  Railways’ 
I  colonization,  industrial  and  resources 


bein.g  removed  is  having  a  cheering 
effect  upon  western  stock  .growers,  i 
as  it  is  feared  that  before  long  the' 
United  States  will  inipo,se  the  much- 
talked  of  27  per  cent,  duty  on  Cana¬ 
dian  animals,  which  will  be  a  severe 
blow  to  the  industry.  Tne  chance 
of  the  embargo  being  lifted  is  in'  the! 

I  meantime  encouraging  Alberta 
stockmen  to  remain  in  the  business , 
rather  than  changing  over  to  some  i 


- -  distributed  by  the  Seed  Grain  Com- i 

I  M All  I  nQQFQ  mission  to  the  fanners  in  Western] 

nnlL  LUOOLO  ''  Canada  during  the  season  just  closed, 

PUT  IM  U  Al  P  !  '''’  announced  by  A.  E.  Wilson,  seed  ] 

uU  I  111  nALl  !  grain  commissioner. 

_  r  Mr.  Wilson  said  ;  “During  the ! 

Saskatchewan  Suffered  Much  Less  years  that  the  Seed  Grain  Pur- 1 

'  This  Year  Than  Last  According  j  chasing  Commission  has  been  m 

Official  Itenort  operation  it  has  expended  over  flf- 

I  .  _  ,  a  1*  ,  1  o  '  t^cn  million  dollars  in  the  purchase 

i  Regina.  Sask.  -  baskatchew  a  s  j  distribution  throughout  Canada)  ; 


0SLER,HAMM0ND&NANT0N 

.  WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


CLARK  &r  MARTIN 


STOCK  BROKBRA. 


BOM»  DK.VLKRS. 


(1)  Seearitlea  bouaht  ni.d  sold  on  ronsrrvatlvr  iiiniRlnx. 

<2)  Preferred  Sccorllle*  bousht  on  partial  payment  plan. 

(U)  XVerkly  market  letter  and  monthly  nniil}!>ls  uf  Cniisidi.'ta 
stacks  OB  request. 

Direct  private  wires.  Xew  York.  t'litcnKU.  Montreal.  Toronto 
Correspondents,  Logan  md  Ilryan.  \en  Vork. 

Grecnsh.cId*  &  Co.,  Montrrsl. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phenes:  N65»S-A3851.  WINNIPEG 


WESTERN  INVESTMENTS 

-  net  can  be  secured  in  first-class  inort- 

^  g:ages  on  Farm  Lands  and  well-improved 

y  of  Saskatoon  City  property.  Security  from 

/O  two  to  three  times  amount  of  loan. 

References  gladly  given.  P'ull  particu- 
_  lars  on  request. 

A.  L.  KOYL  &r  COMPANY 

FINANCIAL  AGENTS  SASKATOON.  Sask. 


Mutual  Help 

is  the  root-idea  of  Life  Insurance.  Men  join 
together  that  ALL  may  bear,  without  disaster, 
loss  that  would  fall  with  crushing  weight  upon 
one  alone. 

Obtain  particulars  of  this  helpful  alliance. 
While  you  are  doing  so,  procure  particulars  of 
THE  BEST  THERE  IS  in  Life  Insurance.  And 
the  best  Policies — by  the  proof  of  ACTUAL 
RESULTS — are  those  of 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 

A  postal  will  bring  full  information  hy  mail.  Slate  ago. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND “  PRODUCTS 

**The  Empire* s  Standard** 


PACKING  PLANTS  AT 
VANCOIAT.B  F.DMONTO.N’  REGINA  . 

WHOLESALE  FRUIT  HOUSES  AT 
EDMONTON  'REGINA  .SASKATOON 


PKINCE  ALBERT 


MOOSE  JAW 


CREAMERIES  A  T 

MOOSE  JAW 


SASKATOON 


Alberta 
Wheat  Lands 

No  Better  Investment 

'  Special  Illustrated  Tata, 
logue  and  Price  List  of 
Alberta  Lands*  together 
with  Map  of  .klberta 
mailed  free  on  request. 

Lasher &GilliIan 

Limited. 

I  Farm  Lands,  City  Property. 


other  kind  of  production.  A  pro-'  losses  from  hail  m  15-0  was  selected  seed  wheat  (Marquis),]  !  non  ^ 

minent  cattleman  states  that  if  they  much  lower  than  m  the  Ri’C' ;  oats,  six-rowed  barley  and  fall  rye.  |  dpot* 

had  the  assurance  of  the  British  I  year;  acccrding  tx)  a  special  report  j  during  the  early  part  of  1918  CALGARY,  ALBERTA. 

market  to  take  the  place  of  the!  by  A,  R.  Fisher,  superintendent  of  j  _ _ 

American  that  the  industry  would  atj  Insurance  for  SasTvatc^ewan.  ^  ^e- 1  Ontario.  ’ 

once  be  placed  on  a  sound  basis.  |  turns  are  not  complete  yet,  but  to  ‘-xhe  commission  shipped  from  ■  ■  '  — — 

nADITAMTc'' ClT”’  ’  '  'SS 

.^n.u.rc  i  niblock&tull  i 

NEW  COMPANIES ' l  wheat.  I.OOO.OOO  bushels  of  seed  oats  1  Ot  1  VIjIj 

111. If  uumr mil LO  ^  paid  totalling  $1,806,208,  lo.ss  ratio  ,  joo.OOO  bushels  of  seed  barley,  id  LIMITED  j 

78.02,  while  the  loss  ratio  for ,  qjj  account  of  the  shortage  of  scediK  3 


NIBLOCK  &  TULL 


[department,  i.s  siiaring  no  effort  ini...  .  „  . ,  ^  "uue  lue  i  rui  .  account  of  the  shortage  of  seed 

assisting  in  the  development  of  the  ''?****’'’' 1920  is  estimated  at  approximately  j  these  years  in  the  eastern 

inatural  resources  of  Alberta  and  From  One  to  Hve  Millions,  If  ii,  139.41.  i  province^,  the  above  supplies  were 


hnatural  resources  of  Alberta  and  rruiu  one  i«  r.ve  .txiuiuub,  »  is 
I  i  British  Columbia,  the  territory  of  stated. 

;  which  he  is  superintendent.  Connid-i  Winnipeg. — Increase  in  the  capital 
erable  literature  ha.s  been  distributed  |  stock  of  Western  Homes,  Limited, 
I  by  him  throughout  Great  Britain  and  i  from  $1,000,000  to  $5,000,000  hat: 
the  United  States,  w'ith  the  object  of  i  been  authorized  by  the  provincial 
acquainting  people  in  these  countries  secretary.  It  was  announced  recent- 
riiore  fully  with  the  vast  possibilitie.s  ly. 


SASKATCHEWAN’S 
HUGE  PROGRAMME 


.  wpaitia  aasii.  — —  Saskatchewan’s  ■  c"  -  - -  - 

Incorporation  has  been  granted  the  esilniales ‘for  the  fistal  year  end- 


'supplemented  by  further  purchases  of 
'  selected  seed  oats  and  barley  In  On¬ 
tario.  The  shortage  of  seed  peas, 
!  beans  and  corn,  in  the  spring  of  1918, 
was  caused  by  the  heavy  purchases 
of  these  commodities  by  the  Allied 
governments  during  the  preceding 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

■LAL  ESTATE.  MOITOAUE  dll.MXaxL 
AGE.VTS 

RENTAL  AND  rROrtRTT  MANAGERS 

NOVKC  DAttC  IMVrv'MCMT  BUIU>lMa 

WINNIPCG,  Mam 


Niib«.rrfbr  far  Tlie  FiaaMcigl  Timp*. 

( •Mkia's  LotAiag  >r»6. 


in  the  two  provinces.  ^  Incorporation  has  been  granted  the  esilniales ‘for  the  fistal  year  end- 

1  In  addition  to  this,  Mr.  Lett  has  j  Winnipeg  Ice  Cream  Cone  company,  |Uig  .Ajiril  3*1,  1922,  as  introduced  In 
[been  securing  mineral-containine:  Limited,  with  authorized  capital  ofi  the  leglslitun  call  for  a  total  ex- 
^  rocks  of  various  descriptions  from  |50,0fi<J.  jienditurc  on  all  accounts  of  $24,381,- . 

jPoints  along  the  government  rail-  The  .National  Tent  and  Awning  120,  as  compared  with  120,961,034! 
I  ways,  and  displays  of  these  have  been  company.  Limited,  Ims  l>een  estab-  last  sesalon.  Of  this  amount,  $11.- 
'  forwarded  to  many  cities.  liahed  under  the  .Manitoba  (Vjmpanl**  670.92ii  Is  rl»arg«*able  to  revenue  ar- 

j  In  -Mr.  Lett's  [tOiRiesslon  at  present  ad,  with  capitalization  llmlle.1  t€>  counts,  |10,151.b<k)  to  capital  ar- 
j  is  a  .sample  of  srxlium  sulphate,  taken  |200,0<i0.  rount,'  $2.100,'P9  to  leiej.tHme  I 

from  a  deposit  said  to  cover  an  area  Rnstors.  Limited.  aullioriz<il  levenue  a<count.  aixl  lltl.tstO  to  (b*! 

■of  4(1  acre.o.  situattd  5*4  iniU-i(  from  tal  limited  to  |Io<i.'g<n.  ha*  Ixen  in  agricultural  al'l*  *'*‘*’' 

-Minburn.  on  the  t'.N.K.,  and  d  slant  <-orpo) afe<i  for  the  puriKoie  of  >on-  Th‘  principal  capital  etix-ndPure. 
one  hundred  mile*  from  IMinon'or,  ductinr  a  whoIi-.aL  and  retail  roin-  are  $3  J76 ‘ddi  f'lr  <  of 

Till  'sample  U  of  more  than  usual  •«-  niliwjon  bu*.li««.  pibilr  hu'Wlng*.  for 

lertst,  as  onl>  .n  .-esenl  )«ars  t.^*  1  In  r'-'leral  Aa  e»  umiii^ny .  l.'o,  in,pr»»seoi»nt»  IIA-".'''’'*  t-.t  •»,. 

an.s  ru<b  inaunal  te-eri  discover*'!  m  fid  ita-  a  ittKit  i*d  u,  .oad  je*  idu.’.t*  and  ft 

_  <  auadfa.  »t>d  it  i»  a  .aluab.*  )i»»»du't.  a  O'o.e  »*•  le-  '  ..  p-jOlic  Aa*A  ■•IU  •  11 

I  be  )M-<lr  u<«r  Al'iib’iin  are  :iaied  to  ai.|..«,  .«d  .  apiisl  :»  |J’  '■  1*^ 

■,  Ur  f  Him  -lx  to«.,tit!.i  n  <:  j.Ib  and  .A»  t  lai  «■  lAeteirMSBent  J.-.*  aoaiMkl  *4 

•  It  f  thouKkI  tiai  re  a*  i<a>4  a- cad  kaa  <«•<•  ar**  *:u  «  tj  JilJ**  tr*  •« 

iuuk  UNn.*  of  tagliow  ibrnr  '««|6iat  Mailed  to  fMiM*  i  >af  lalfc*'  00  fkKMa  14  isA 


1  Li  r'e'leral  Aa  e»  (<fnit,an>.  I.  o, 
fild  na-‘  .*  r  :  a  ithc/t  tali  U,  rr.ad  ic* 
a  K'  •(»  ' .  O'oee  **•  le- 

-Id  .  xpiisl  :»  !?■  '■ 

-As  .c  tat  t>.t»ie4Ma*nt  'OCBJatr  . 

kaa  i«*<i  t*. ar *4  *:u 
•««|6Ut  'MR|i«4  io  fM4*» 


the  United  .States  under  permit  from  ! 
the  Washington  nuthorttles."  | 

LIGNITE  ^LANT  TO  BE 
READY  Byj^EBRUARY 

F.steran  ."ark.  The  lignlle  plant 
t*einA  rre.'ted  near  h*‘re  will  he  In 
rperalpifl  hy  the  end  "f  Fwl'fiiafy. 
I'«21  Tf.e  plant  ••elnx  ee*rt*d  al  , 
a  "  T  <e  The  '»defal  « 

rtnireni  patw  |Vr<Ore  i  »>'  Ihia  .ufr, 
ManK'ilm  I  ’  V'..ree  aid  Veean 

%\Nytda,  IJar'ta  «IIi 

qwade ''fo.n.  ilaa  maP  er.4  )'a»»sa;- 
4  .«.  /  Tk*  't0»a-  .af  Mxa'a*  •  #4. 
1-1  •*,«  «.•••  *  tka*  Ik* 

*  »«  maat  **•  it;  |»ie  *«*  ' 


STOCKS 

BONDS 

CRAIN 

I  Grain  Exchange,  CalHary 

i  Pfivelf  H'irr  to  All  Market/ 

iSlii'iA'.a.  il'-  IrJ.v.l'tfi.ff J'.UU.liWuTUHJItaj 


Merchants  Casualty  Company 

iioAiK  orriuK 

lOlh  riM«,  Kleelele  Kail***, 
f  baiHlten.  iaiaalR««.  Maa. 

‘  enada  e  argaat  A  »id»e*  xn'I 
tf.ailh  Ce'caxm  ' 'ur  Viewif  »'• 
ii-T  pmfa  ri  1,1.  iRna.Mhm  o.. 
Ai.aauiir  hr  >»*  e06»>.*» 

'•aardl-a.  r  pain  -  n,,;u 

•  •  I.  e-.nt  ntA  t,r  n  ♦>  .  « 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office:  Winnipeg,  Man. 

Total  Asaeta,  $2,468,623.08 

A  PURELY  ONADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


Willoughby,  Snmeer 


Member.*  Winiiliieg  Grain 
Exebnnse. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Building 
.SABKATOO.N,  MASK. 

I*ri«ntr  wire*  to  nil  MiirUrt*. 


C.  II.  ENDKRTON  & 
COMPANY 

R1AI  IVIATR.  INVIAIMRMS. 
MOKK.Ar.l.  I.OASS,  ISM  RAM  k 

22H  I’ortagf  A»f..  WINNITKIi.  WAN. 


Alian,  Kiilam,  McKay,  Itl 

‘r*  i<*f« 

,m‘m  ‘  .  •  •«»-  -I  «»*• 

«.'<•»*.  aa.*  i 

*e.4  r-tafmy  I  I 
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SCOTT  REALTY  CO. 


BUSINESS  LOCATERS 

410  Rogers  Building 
407  Granville  Street 
VANCOrVER,  Bv  C. 

TELEPHONE  SEY.  4278 


Houses  and  Lots,  Business  Properly,  I.oans,  Insurance, 
Hotels,  .\parlments.  Rooming  Houses,  Cafes, 
Farms,  Timbers,  Saw  Mills. 


\Financial  Developments  on  Pacific  Coast 


sEXPERT  CLAIMS “"'T/nmmni MORE SHIPSTO 

DEFLATION  AIDS ... . .  . . CALL  AT  PORT 

GOLD  PRODUCERS  ..Z™  ££”1.  DF  VANCDUVER 

inient  in  the  mining  worJd  Is  the  erec- 


EXPERIENCE 


CALL  AT  PORT 
OF  VANCOUVER 


As  >ou  read  jour  newspaper,  day  after  day,  notice  how  many 
eases  of  rcniested  Wills  are  reported.  How  frequently  an 
Estate  becomes  Insolvent  because  the  Eieculor  and  Trustee 
was  inciperienced. 

The  Executor  and  Trustee  of  the  Estate  you  leave  must  be 
eiperlenrcd.  It  is  for  you  to  deride  whether  you  will  appoint 
•  Trust  tympany  ef  arknowledgcd  experience— or  an  indivi* 
dual  «  ho  will  gain  his  experience  at  the  expense  of  your  heirs. 

Remember,  you  will  not  be  here  to  guide  and  counsel,  so 
choose  the  experienced  Executor— the  Trust  Company. 

Our  experienre  covers  the  practical  administration  of  many 
Estates. 


I  Lome  Campbell,  ex-Minister  of  t  Operation  of  An  Increased  Fleet  I'stater  ‘  "  .umu«su.uon  o.  m»y  j 

'  Finance,  Looks  For  Great  thr  ?onTer“,^"n  'of  Steamships  On  the  North  | 

Progress  m  EstabUshing  ^arbonateVf  soda  from  tL  waters  of  Pacific  Roule  by  the  Nippon  IMONIRFAI  TRUST  fOMPANY 
!  Healthy  and  Economically  the  lake.  This  mineral  was  found  \usen  Kaisha  its  Predicled  IvflillVEirtLi  llVUiJl  vvrlflr  All  1 

1  Sound  Busines-s  Throughout  »onie  time  ago  by  several  prosper-  Earlv  in  the  New  Year.  *”  herbcrt  s  holt.  prMident  a.  j.  brow.v,  k.c.  vtce.pr«,tteit 

I  Country  Towards  End  1921.  to"  who  have  formed  the  Soda  Min-  •  . . .  i.o.donald!,on.  &«.«i  Jt«.«« 

_  ing  and  Products  Company  and  are  virforla.--Operafh>ii  of  an  in-  PLACE  D'ARMES 

Vancouver. —  Gold  producers  are  awaiting  the  laydng  of  s  spur  fleet  of  .steamship'^  on  the 

very  hopeful  for  a  restoration  of  con-  order  to  noct  x^rth  Pacific  route  by  the  Nipiton 

ditions  during  1921  which  will  niake|  ®  .  Yusen  Kaisha  is  predicted  early  in  — 'jarjiL' - -  .  .  n  . 

'mining  operations  again  profitable, I  Carbonate  of  soda  Is  a  very  Impor-  the  new-  year.  [ 

iaccording  to  Mr.  Lome  Campbell,  tant  mineral  used  In  refining  oils  and  Vancouver  will  lie  included  .'is  a  Yokohaina-Victorla-.'Seaitle  serviee  loria  en  route  to  Seattle,  but  Gie 

I  president  of  the  Kootenay  Light,  In  numerous  other  refining  pro-  port  of  call  for  some  of  the  large  and  in  adition  five  large  freighters  |  large  freighters  will  go  through  to 

Heat  aud  Power  Company.  cesses.  The.  company  plan  to  erect  freighters  of  ilie  .\ippin  Yusen  of  the  “T  ’  class.  Three  of  the  vp'.- 1  Vancouver  without  touching  at  this 

Mr.  Campbell,  who  was  formerly  a  triple-effect  steel  evaporator  and  to  Kaisha  but  no  official  announcement  sels  with  limited  passenger  acroni-j  pori.  From  Vancouver  the  freighters 

.Vliniistcr  of  Finance  in  the  Bowser  transport  the  refined  product  to!  has  been  made  to  .‘uibstuntiate  the  niodaiions  hut  of  large  freight  e.apa-  will  go  to  Seattle  to  load  and  will 


Government,  points  out  that  far  from  jSquamish  by  the  P  G.E.  and  then  to  report  emanating  frotn 
Istciug  any  necessity  for  uneasiness . Vancouver  by  scows.  Soda  Lake  is  the  effect  that  the  hig 


ling  oils  and  Vancouver  will  he  included  .'is  a  yokohaina-Victorla-.'Seaitlo  service  loria  en  route  to  Seattle,  but  Gie 
(fining  pro-  port  of  call  for  some  of  the  large  and  in  adition  five  large  freighters  |  lar.gc  freighters  will  go  through  to 
Tan  to  ereet  freighters  of  the  .Xippin  Yusen  of  the  “T"  class.  Three  of  the  vp'.- 1  Vancouver  without  touching  at  this 
iratorandfo  Kaisha  but  no  official  announcement  sels  with  limited  passenger  acroni-j  port.  From  Vancouver  the  freighters 
product  to;  has  been  made  lo  snbstuntiate  the  niodaiions  lint  of  large  freight  e.apa-  will  go  to  Seattle  to  load  and  will 


'in  the  iiresent  situation,  he  believ'es jthe  only  place  in  the  province  where  sihipping  concern  piopose.s  to  ellmt-  are  now  operating  on  the  .North  The  steamsihip  Toyama  .Marii 

healthy  indufitrial  development  of  jearbonate  of  soda  has  been  loealed  nate  Victoria  from  its  schedule.  The  American  route.  which  is  now  bound  across  the 

I  natural  resources  has  never  faced  and  as  thousands  of  tons  are  import-  plan  propo-sed  by  the  company,  it  Is  The  regular  iMssengcr  liuers  of  Pacific  from  the  Orient,  will  be  the 

such  fa'.oi  ahlc  circamsf auces  since  jed  here  yearly,  the  discovery  is  rc-  iinder.stood,  la  to  operate  the  four  tlip  T'ushimi  Marn  tyjie  will.,  it  is  flr.st  of  the  "T"  class  to  go  through 


PeaMle  lo  eify.  the  Tajima  .Atani  and  Toyo-|r3lI  .it  Victoria  on  the  outward  trip 
.l.'ijuuiese  hashi  .Marii  and  Ihc  Toyama  Marn  lo  the  Orient. 


The  Premier  fndustrial  Investment 
of  Western  Canada 

GREGORY  TIRE  &  RUBBER  CO. 

LIMITED 

I'  ijUv  |>ald«  >>TuirrN  of  Ihr  oi'lK;lnu1  oapitiif 

Vancouver  is  niimitlctllj  Hie  most  logical  loeaHon 
in  Cajisfla  for  the  cstahlishnieni  of  n  nthher  goods  fnc- 
torj.  Tt  Is  fbc  port  of  enfry  Tor  crude  nilibcr. 

Copltnl  .  51,500.0011 

Eet.  Factory  outpvt  S.()00,000  LlDlllCO* 

Anncin  ..  .....  li*00.00l»  AL  AlxFNT?* 

Llobilltips .  nil  Slnndard  Hank  Bldg. 

VAVCOLVEH 


Full  Informatlun  on  Request. 


Grant  Whyte  &  Cd. 

LLMITEII 

Room  6-10  Winch  Bldg. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 


Direct  Wires  lo  K.  F.  Ilution  a  Co. 
(Nen-  York  Stuck  Excbangcl  Clement 
Curtis  &  Co.  (Chicago  Board  of  Trade) 
and  Lyon  &  Plummet  (Toronto  Slot  k 
Eichaogei. 


P.  M.  LIDDELL  . 
&  COMPANY 

Inrestment  Bankers 
'  Fiscal  Agents 
Insurance  Brokers 

826-7-5  ROGERS  BL'H  DING 
VANGTTUVER,  B.C. 


R.P.  CLARK  &C0.  Ltd. 

BONDS  STOCKS 
INSIRANCE 


I  101  la  I 

I I  The  passing  of  ihe  war  period,! 
I  Willi  Its  inflation  and  disproportion- j 
\  ale  v.alucf,  will  also  Rce  the  passing; 
!  of  the  mushroom  indiisirie.s  and  husi- i 
i  nesses  which  were  built  upon  the! 
I  causes  and  cffccLs  of  war,  Peaee  ■ 
:  lime  condilion.s  having  refurned.  the; 

I'ccoustruction  of  business  on  a  peace : 

'  basis  is  rcall.v  under  way.  Deflation 
!  means  that  industries  will  require  | 
i  I  less  capital  to  finance  manufacturing 
'jor  any  form  of  production.  An  a; 
|,  result,  living  costs  will  recede,  and  I 
jlcredlt  coudition.s  will  reBuine  a  more! 
i  j  normal  basi.s.  ■; 

'  I  "Tow  ard  the  end  of  1921, ’’  saj  s  j 
I  Mr.  Campbell,  “1  think  we  may  look; 
;for  great  progress  in  establishing' 

'  [healthy  and  economically  sound  busi- 
i  mess  throughout  the  country." 

■j !  .Mr.  Campbell,  in  speaking  of  min- 
j  ing  development  throughout  the 
■  Kooteiiays,  pointed  out  that  the  prin¬ 
cipal  values  of  the  Rossland  camp 
were  gold.  During  the  period  of  In- 
lfI.ition.  cold  was  the  only  indispens¬ 
able  commodity  v.’hich  did  not  show 
1  an  increase  in  price.  This  was  owing  I 
to  the,  "standardizing"  throuhg  in-, 
ternatioual  agreements.  ; 


Igarded  as  a  very  important  one. 


■large  pa.s8enger  iliiers  now  in  ilicj  understood,  continue  to  touch  at  Vic-  to  Vancouver. 


Vancouver. — Reports  received  re- ! 
. c.cntly  from  Swanson  describe  the; 


1006BROADST., 
nCTORU.  B.C. 


7f0  HASTINGS  .ST.  WEST 
VANCOUVER.  B,( . 


ESIABLISIIED  1S9! 

BINFIEIO,  GUNTHER  &  BlICII 

Rea!  Estate  and  Insurance 
337  SEYMOUR  STREET 
VANCOUVER,  B.C. 


CORRECTS  REPORT  i 

ONSIUEER  AREAjpj^flfPj 


Prosimctpr  Sajs  Trarl  Info  Mayo  PICH  IMQPPPTPn 

RiTor  Bad  and  is  Over  Staked.  11011  InOrCUICU 

Prince  Ilupcri.  n.C. -Correcting  ,  •. 

wViat  he  terms  misleading  reporfa  in  tfM'B  Pelifloning  Doininion  (iov 


-  cipa)  vnliics  of  the  Rossland  camp 

■  "I  Aimiv  DIDIM^  were  gold.  During  the  period  of  In- 
lfl_  HI Iwl^  I  |F||wU  lfI.ition.  cold  was  the  only  indispens- 1 
^  iilW*  gjjjj.  commodity  v.’hich  did  not  show 

M||  rnAMflEIAffWII  increase  in  price.  This  was  owing  I 
llll  b  l#|  IRn  Ml  ||J  I  U  to  the  "standardizing"  throuhg  in-, 
Wib  I  llwlfl  llUll  I  fl  ternational  agreements.  j 

IS  TOO  COSTLY  HO w  sunk  ship  ! 

I  bUOlLl  SALVAGED 

I  E.xper  Who  Has  Been  Over  the  - 

j  Proposed  Route  is  of  Opinion  Vancouver  --Reports  received  re- ! 
I  TkoF  ..  T-  •  :  I  c.cntly  from  Swanson  describe  the 

^  I  raising  of  the  sunken  steamer  Prince 

Feasible  Project  in  Connec-  Rupert,  . 

tion  With  F’ort  Nomian  Oil  The  actual  pumping  operation  on  ' 
F  ields.  *he  Prince  Rupert  comnienced  on ' 

_______  Tuesday  night  and  after  three  and  a 

I  half  hours’  pumping  the  .'hip  cleared  | 

!  Vancouver.— The  piping  of  oil  from  the  bottom,  remaining  upright  dur-j 
;  the  Fort  Nornian  field  arro.'S  the  ing  the  entire  operation.  This  was 
j  Rockies  to  the  Yukon  doe.s  not  appear  considerbd  very  .satisfactory  in  face 
ja,  feasible  project  to  Captain  T.  P.  of  the  fact  that  an  immense  weight 
jO'Kwily,  ->{.O.r'of' the  IPirfsont!  'Bay 'had  been  .tdded  on  top  becnise  of  the 
,  I  Company,  who  ks,  in  Vancouver  at  cofferdam.  -  i 

I  present  on  matter.' in  eonnectiou  with  A.s  soon  a.~-  the  ve.ssel  was  free 
I  the  comiwny  ’s  tran.sportation  .'erviee  from  the  bottom  she  svas  gradually  I 
in  the  far  north.  lie  knows  the  route  manoeuvred  into  a  position  which  | 
iPioposod  well,  .as  lie  ha,'  becii  over  it  located  licr  in  shallow  water.  The  i 
several  limes.  sieainer  then  lay  on  an  even  keel  and' 

j  Captain  O’Ktdly  w  as  al  Fori  .N’or-  j 

mail  when  ihc  first  oil  w  as  'Arui'k  hy above  the  water  wa.s  removed 
ilhc  Imperial  Oil  Compauv’s  driller.s  'I'f'  pumps  shifted. 

He  has  an  analysis  of  the  oil  with  "PeraUen  took  Ihree  or  four 

•  him,  w  hich  ho  state.s  sliow.s  ihe  oil  Jr  days,  after  which  all  eompanracnis 
jof  a  very  high  grade,  but  it  i.s  not!"'’*'''  Humped  dry  and  the  ve.ssel 
(suitable  for  tuse  as  a  fuel  oil  witlunit  ' iTf'l.'  for  rcuioval  lo  Prince 
disfill.-ition,  , Rupert  for  preliminary  doi'king.  The 

'  .1^  ,  .  „  ,  .1  ,  wrecked  steamer  is  now  completely! 

'coverics  ('-ini  in  >P  hand  and  safe.  Captain  Ixtgati  [ 

H.  s^v!  ."ho!'"  ^'^ivpge  company  in  charge  of 

nosslhiliti?.'  I  .■  r,  'u  meuse  ntade  .a  model  of  the 

entire  operation  ami  it  h.a^  worked 
u!vs  ’  In  n  .  l-’oposition.”  hc  ■  ^detail. 

jbe  spent  on  prot  in.g  up  ihc  fields  he- i  p|Yw  xn  nil&l 
'fore  any  srheme  for  ilic  commercial !  |  |  |y  KUN 

ju.se  of  the  oil  i.s  projected.'’  1  llATAn  HllCrc 

'  Captain  0’kc.l),\  sa.t.s  that  if  Ihcj  MUTOR  ullwCS 

i  field  develops  into  Ihe  iiuportanl  oil  I 
I  centre  that  it  glve.s  proniise.of  licrom-  ,, _ 

ling,  a  railway  mi'iil.  he  imilt  in  Ihe  ,1,/ritv  w 

(Mackenzie  River  Valiev.  Conditions  ‘  ^  ^  ?  ^ 

Ifor  railway  constnictiou  offer  no  in-  he 

Isuperable  difficulties,  though  the  cost  ^ “t 

would  be  high.  He  doe.s  not  consider  -omitted  hf^he  ?ftv 

I  a  pipe  line  feasible,  and  the  light  Pjactieally  completed  by  the  City 

(draft  ot  river  steamer.',  andd  barges,  Council.  , 

I  combined  with  the  short  navigation  If  ‘ 

season  would  not  make  oag,v  the  use  charter  con.soUdation  the  city  is  l^k- 
ot  the  Mackenzie,  for  Iransport.ition  *»'^/«fure.  certain  of 

ipui-poseo  upstream  amendmentf,,  if  approved  by  the 

ipuipo.e..  up., II  .am.  Legislature,  will  give  the  city  power 

i  The  drop  in  elevation  from  the  end  (q  c&tablish  and  operate  a  motor  bu# 

I  of  steel  on  the  ,\thahasca  rivei  to  .service  on  all  streets,  subway  or  cle- 
|Foi  t  Normau  i.s  nearly  I.OOn  fi'et,  but  yated  services,  steam,  electric  or  any 
I  this  could  be  broken  b.v  franspoiTa-  mher  motive  power,  and  also  op- 
jtion  in  bargcf  on  Great  Slave  L.ske,  or.Tte  wirele.ss  telei'honea  either  as  a 
I  - -  municipal  utility  or  through  award 

CANNERS  WANT  "  ‘wn/alsot/asked  to  con-' 

rigsii  fribute  lo  an  Increased  extent  to 

rlSH  lNSPrf.TFn  clvle  revenue  by  means  of  licenses, 

■  IMII  II1WI  kwikw  ..p,  3^  $2,000  for  main  of- 

-  .  fices  and  $1,000  for  branches,  which 

.Again  Pelifloning  Doininion  Gov-  :«  just  double  the  fee  that  has  hith-j 
ernnient  fo  Enact  Legislation  crio  been  imposed.  1 


'for  railway  construction  offer  no  in- 
Isuperable  difficulties,  though  therost 
would  be  high.  He  doe.'  not  consider 


the  south  eonecriiiiiK  the  Ma.vo  River  j  ernnient  lo  Enact  l.egislatloii 

silver  fields,  beyond  Daw  sou,  .1.  Mr-  (  f'>F  InsjieeHoii  of  Salmon. 

Vejr,  -who  ha.s  l  eeeiitly  arrived  here  I  Vaueouver.  -Salmon  eanuei  s  of 
from  that  .'amp  .says  great  diffi- 1  British  Columbia  arc  again  petilion- 
<  ultjr  i.s  cxiiriicnccd  in  reaeliing  |  j,^or  tpe,  Dominion  (•roiernmenl  to 
.Mayo,  The  Irail  is  bad  .and  tbeL,.,u,.(  in..i..i..tw.n  r..,-  »i>..  ii.si.priini, 


region  is  without  any  telejraphlc 
cominunieation. 

Keiio  Hill  Is  .staked  for  iwentj 
miles  around.  Float  .silvi  r  is  worth 
.$260  a  ton  ;ind  miners  e.arn  X.">  for 
a  ten  hour  ila.i,  meals  avi  racing 
*160. 


1  .ami  i"<'|r..nael  legislation  lor  the  insjieclioii 
telejraphlc  gf  canned  salmon  and  .salmon  be¬ 
fore  l.bey  are  ea lined.  'I'berc  is  .'ome 
un  1"^’’*^  disa.crermenl  a:,  lo  wlial  form  'be 
Insjiecl ion  shall  take,  hut  the  eon- 


HAS  SUBSTITUTE 

FOR  GASOLINE 


ome  Victoria.  B.C. — Frank  Hall,  a 

,  l,f, !  .vouiig  student,  elaiiu-s  to  have  dis- 
I  rovered  .a  elieap  substitute  for  g.aro- 


sensiis  of  opinion  ammr;  the  eau- 
ners  i.s  that  lliere  ■.  bouid  be  .'.oiu''; 
kind  oi'  iu.'peetloii. 


line  wbieh  may  be  mamifaetured  to¬ 
tally  from  three  common  ingredients,  j 
the  nature  of  whic.li  he  deellnes  to 
stale  at  i>ie.senl.  The  cost  would  hc, I 
lie  sLsted.  25  cents  per  gallon.  Mr. j 


IlCr  AIDDI  Akir  ,  ‘  'I'o  stated.  25  cents  per  gallon.  Mr. 

Uot  AIKrLANt  '  f  i!if  ''  a  slatlonatT  cn- 

Tn  DrAOU  nil  i  I  '•  ..I  '  under  identical  conditions  that 

10  REACH  0  L  would  nave  pertamed  to  gasoline. 

..'fuse  pe,i,m-i...,  1,.  G  '  eiimier-i  ,  .  _ _ 


riu  Is  Bring  Mooted  mr  Pros- 
pnrlors  lo  Get  |o  Fort  Norman 
1  Icld*. 

V-inri'iinr.  I<  (  iV!  pi  .1.  |,fi  tin !« 
of  tilts  eity  .SIC  •■'•iislili'i  itic  It 
»|  hctiie  to  U*'  fl  liitit;  tlbl.iiii.  all 
plflti*  It  one  p  ppMurnblt  in  wiitih 
<■1  ll»  to  the  Foil  Norm.tii  o-.l  IlrM 
end  '*a<  fc  t.i  the  I  latel 


II  (.  Hi  p.ick  s.iluioii  Ilia*  Is  not  i.j 
lo  lh<  lll|•lllrl  ipi.i'i'v  but  i-hiiiibl 
niro  have  ilu  rtrli'  '■)  ii.i,  ,  ip  h  ir  h 
fbllrovt.l 

'Iiirli  otijrct -.1  1  b.'I'l  ni.l'l"  lii 
'lo  plO|Mi,.fll  Ihi'  1’Vip't';  11  1,|.  >p 
Ibutal,  I'll  III-  ;ri>'Uol  that  lii.'.i  Kiai 

Iflnp.'f  pass  tlfpecIHiU  win  git  iniM 

III'  ni.sikef  villioiit  it  Mild  w'll  ,1  1 
th'-  li.vde  11)011  Vaiiil  tbiiii  If  their 


,  makiug  onlv  a  fo'w  minor  adjiift- 
i.hmibl  Rttx'binc. 

M' h  II  h  Tl  ,\l{  TR 4VEI.- MONTREAL- 

SHFNBKOOkF. 

u.pi-  III  Mfuitreal-.'^herbrnok'*  Service 

M'  of  Ihe  Grnnd  Trunk  Railway  .System 
is'.i  Ih.ii  pnn  a  ,  hnlre  of  >  onxenlent  Irnins 

git  iniM  f,„  vrflr  iratellcrs.  You  may 

wll  .!  1 1  irav,.  MoliDriil  k  50  a  III  and  S. 20  p  m. 
If  till’ll  dell)  and  4  16  pm  d.vlly  exccpl  Sun- 
I  fliuu  1 }  I  dfl)  rticTi  Is  fl  perloi  car  on  the 
sn  who'jji,  J, iffliu.  Itciiiining  the  Ira- 
»  ho  i'll, llll  uiflt  Icaic  .‘«hcrl»n«oke  3  H.  j 

►  t'  '’*1*01  und  ^  "0  p  ru  ilailj,  and  *  0,5  i 
in  «  in  dfl'U  f«,<pl  Htindflt  The  3  1(  ! 
i.p  *  ifl  iie>»  hfl*  "I"  rtoi  car  tof  Mont*  j 
•  Ml  h  I*  **ad«  tot  occ’i|»a4iry  •» 
i  d  .  «  I  »!,•*»,;  .  .k*  *<  10  »■"  r  «*  4  he  PTMVHW  , 
1*  I***i4 1  TV...  MW*  r-m  «*•*•  b*a' 

F-k  ^  ‘  -  -41  i  '  %  •  «  #*•  •  *  F  ^  ♦ 


nic)  « *1 

■iti  »h(w 
PlTSt  t  »• 
»!•  »'n 

eqw  '•» 
T  .  esi 

mo  *  ■' 
«.4« - 

V  •  ia«»-4 
'  aesM* 


tli'i*  l»  «lra  a  iiiarili  eci 


ci<  11*1  lll•^»•  < lion.  'I'lii-  ifliuui; 
i<  II  ,1,111.1111  lli«:  tlw  iiifln  win 
aiilj  '.iispct',  ■  I-  i;.i  mail  who  ii 
I'.ftii  ts0  D.c  «l&--  flo-t  u'*e  d  *  o 
.h  <  -  -i".t  v.roH  in 

.  >  .1  .1  1  a-  •  h.,  J.  .1-  i.j 


INFORMATION 


'T^HERE  is  nothing  to  indicate  that  we'  are 
^  to  expect  any  drastic  fall  in  woollen  prices 
in  the  near  future.  Reliable  goods  still  continue 
firm  and  though  prices  have  eased  within  the 
last  few  months,  they  have  not  fallen  to  any¬ 
thing  like  the  extent  that  is  popularly  supposed. 
You  will  understand,  therefore,  that  it  is  not  on 
account  of  any  unstability  of  conditions  but 
through  a  desire  on  our  part  to  increase  the 
scope  of  our  business  that  we  are  making  the 
attractive  price  offerings  listed  below.  These 
prices  will  pre  vai  1  for  the  next  fifteen  daysonly . 


Suits  and  Overcoats  ^ 

Regularly  $50  and  $55  for....\)^ 

Suits  and  Overcoats  ^  Ai 

Regularly  $60  and  $65  for. . ..4  ^ 

Suits  and  Overcc  ats 

Regularly  $70  and  $75  for....^^ 


Suits  and  Overcoats 
Regularly  $85  aAd  $95 

Suits  and  Overcoats 
Regularly  $100,  $110 
and  $115 


$ 

for. .  • . 


for. . . . 


45 

55 

65 

75 


Burberry  Coats  Included* 

No  Charge  for  Alteration, 


NO  TAX 


Hats,  haberdashery  and  men’s  furnishings  will 
be  offered  at  a  discount  of  twenty  per  cent. 
All  our  exclusive  lines  will  be  included. 


20% 


FASBION-CRAFT  CLOTHES  SHOPS 


MAXBEA1 

889  StJas 


S  LIMITED 

Montreal 


•'/a  Ifi0  Financial  Ulatrlet." 

VPTOWS  SHOP,  4tS  ST  CATHERINE  ST 
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P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


\Increase  Canada  s  Trade 
Both  at  Home  and  Abroad^ 


HUDSON’S  BAY  CO.  Opportunity  For  Expansion 
EXPANDS  BUSINESS  of  Inter-Empire  Commerce 
T'  ST'  Shown  by  Canadian  Company 


Jj  T/lmlfed,  of  liondon,  Kiiff, 

In  connection  with  the  renewal  of  j  The  great  scope  that  has  existed  lustrateil  hooks,  toy  books,  puzzles,! 
I  interest  In  the  Hudson’s  Bay  Coin-  for  the  de\<'lopnient  of  inter-Empire  etc.:  .lohn  Knight,  Limited.  London,  I 
Pany  in  tan^a  come  advices  from  trade  i.s  int<-re.'Oingly  shown  by  the  soap  manufacturers;  Somerville! 
I  London  relative  to  the  po,ssibility  of  j  jjrowth  of  a  Canadian  company —  Bros.,  Limited,  Kendal,  manufactur- 
j  a  large  expansion  in  the  huslues.s  of  i  Limited  -which  has  its  head-  ‘ns  of  “K"  hoots  and  .shoes;  Wm. 

ttne  company.  i  quarter.s  in  Toronto.  vVoollatt  Hucknall.  Nottingham,  spe- 

I  The  report  is  to  the  effect  that  the  |  nucleus  of  the  company  was  ialists  in  Shetland  wool  shawls;  .\11- 

!'’''cated  about  nine  years  ago,  when  goods.  Limited,  London,  mantifsictur- 
11.  ^esblU  Limited,  1 3  ^  p  cjai-kp,  tho  president  anil  ers  of  high  grade  leather  .goods;  Py- 

InThe  \-pshfTfs’aro^t’nn,in^'’  manager  of  the  piwent  con-  bus  Bros.,  .Derby,  manufacturers  of 

‘olde.st  and  most  nromWrn  fm  rwi  ♦*’'*  P.vbus  line  of  polishes  for  boots 

!  Ixindon  ^  ®  I  England,  e.stablished  a  manufactur-  and  shoes,  furniture  and  floors;  Pay- 

iTn  f/i  .1  1.  I  •  Urs*  agenev  niiilnlv  for  the  purpose  of  ton  Manufacturing  Company,  London, 

BI^'  Comnam-  promoting  the  sale  of  British-made  manufacturers  of  razor  strops;  Uti- 

Which  furs  Ft  sold  at  auction  In  »  on ' '  ^’atiirally  during  the  war  period  manufacturers  of  raincoats  and  ul- 

I  don  Uecentlj  it  was  Srted  thaL'®'^  f'^'orable  for  the  sters;  .\Iaekir  fr  Ramsay,  Dundee, 

;  the  company  had  gone  out  of  its  own "  Great  manufacturers  of  every  dc.scriptiou  of 
I  field  by  acquiring,  evidently  for  sale  i  But  wiih  the  advent  of  the  bindings,  twines,  hraids,  webbings, 

at  its  auction.  $i500,000  worth  of  Bus-  ^  getting  a  vi-  etc.;  Religions  Tract  Sodety,  Lon- 

!  Sian  furs  which  came  down  to  Vic-  h'®”  o*"  new  po.ssibilities  for  the  don;  London  Times  Publishing  Coui- 
I  toria,  B.C.,  from  Nome  It  after-  inter-Empire  trade,  j  pany,  I.ondon.  publishers  of  THe 

I  wards  developed  that  the.se  furs  had  D™Biediately  sailed  for  Great  Britain  Times’  History  of  the  AVar;  Mac- 
Inot  been  purchased  outright  by  the  a  view,  on  the  one  hand,  of  in-lorcgor  Instniment  Company,  manu- 

I  company  being  consigned  for  sale  in  llcresting  British  manufarturers  injfacturers  of  surgical  instruments,  hy- 
Ixtndon  in  the  Spring.  Even  this,  i^he  Canadian  market,  and,  on  the  podcrmic  needles  and  clinical  ther- 
however.  was  a  departure  from  ciis-j®^^®*’  hsnd,  of  finding  in  the  Moth-  niometers. 

tom  and  it  was  thought  that  the  com-  erland  and  the  continent  new  outlets  ,  (  ompauies  Kopreseuled- 

pany  mipht  be  considering  new  de-i*^^*'  th®  manufactured  pix)dncts  of  the 
J  velopments.  i  Dominion.  Among  the  Canadian  companies 

within  the  past  few  weeks  the  re- 1  ,^0  romnanv  represents  are:  Can- 

port  has  been  current  in  the  fur,  ’*  lada  Manufacturing  and  Import  Com- 

fjl  trade  that  the  Hudson’s  Bay  Com- 1  So  successful  was.  he  in  his  mis- ;  pany.  Toronto,  manufacturers  of  a  full 
pany  w'ould  remove  its  head  office, ' that  .Mr.  tTarke  on  his  return  | line  of  silk  lampshades;  Allied  Drug 
ere  a  great  length  of  time,  to  Mont- organized  Salc.«!  Limited,  for  the  pnr- Icompany,  Port  Hope,  drugs  and  sun- 
real,  and  the  fact  that  at  about  the  Ipose  of  enilmi  king  upon  a  vigorous  jrtries;  Chandler  &  Fisher.  Winnipeg, 
same  time  was  re.gistered  a  sale  of  Prosecution  of  both  the  import  and  '  manufacturers  of  ela.stic  istockiiigs. 
.McGill  Street  property  to  the  Hud- j  export  trade.  1  ligatures-  abdominal  lielts.  etc.;  the 

son’s  Bay  Company  added  interest  to )  The  snc(ei.«s  which  has  .since  at-|jiack  Battery  Company.  Limited,  To- 
!  the  situation.  jtended  the  iventnre  justifies  the  w  is- Ironto,  manufacturers  of  batteries  for 

- - —  Idoni  of  its  promoters.  Besides  the  |a„tomobiles,  etc. 

'headquarters  in  Toronto,  the  com- j  ;\i,.  Clark  has  always  bad  enorni- 
iTDAnC  ITYDAMCiny  branch  offices  in  .Montreal,  joys  faith  in  the  future  of  Western  I 

I  I  HMU  b  t  Al  M  l■OI  will  I  Vancouver.  I.ondon.  Lug-  Canada  and  immediately  arrange- 

‘>*1^1  Au-stralia,  and  representa- .  ments  were  completed  for  the  excln- 
I  P  A  M  A  n  A  A  Mil  IT  A I  V  I  ^”*’**'  Africa.  I  sive  sale  of  the  Mack  Battery  he  took  I 

I  VfallffUM  MIlU  I  I  ML  f  India  and  France.  Its  staff  of  trav- U  t,.ip  ^jje  West  and  Becured  con-! 

I  :elling  .salesmen  in  Canada  alone  jj, .jets  for  over  $300,000,  i 

!  r,...  J  inumbcr.s  thirty-five,  in  the  mean-|  ,  ' 

I  The  Canadian  Trade  (  onimissioner  Ijime,  the  volume  of  business  has  in-  The  (  onipuny  s  Strong  Organization. , 
i  to  Italy,  who  is  spending  leave  of  ab- 'greased  from  •t2uo,oo0  annually  to  |  Naturally  the  favorable  comlitions  I 

j  sence  in  Canada,  declares  that  whatlQy^vr  $l,O0(i,OP0.  the  latter  Iieing  thelwhich  have  obtained  during  the  last! 
is  wanted  now  more  particularly  to  jiufiicated  amount  for  tlie  (  iirrent  I  few  years  have  been  a  contributing 
bring  about  expansion  in  trade  P**' jealendar  vear.  |fac.tor  to  the  development  which  has' 

tween  Canada  and  Italy  is  improved'  *  •  •.  i  mi  l-  characterized  Sales  Limited  since  its  j 

steamship  connections,  better  bank-  Increase  in  (  apilal  Mock.  formation  two  years  ago.  But  a  still  i 

J  Ing  lacilities,  and  more  frequent,  .\s  an  outcome  of  this  marked  jmore  potent  factor  has  been  the! 

visits  to  Italy  of  Canadian  commer- .'growth  the  company  has  recently  ’o- 1  strength  of  the  organization  which' 

I  cial  travellers.  icicaeed  their  capital  stoc^  conducts  the  varions  ramifications oi 

i  He^  expresses  .strong  belief  In '$100,000  to  $.500,000.  Hitherto.  IPe  the  company.  Every  executive  offi- ' 

I  Italy  s  ability  to  escape  from  intei-  .company  has  to  all  intents  and  pin-  not  onlv  a  worker  but  a  spe- 1 

nal  troubles,  and  points  out  that  in  po.-es  been  a  clo.se  corporation,  the  as  well’  The  same  annliee  to! 

the  late  elections  only  one  city,  name-  shareholders  being  nearly  altogether  of ‘branches  and  to  the  I 

ly,  Milan,  voted  Socialist.  I  confined  to  the  men  actively  con-  They  all  know  1 

-  ’  jiiected  wiih  the  busiueps.  With  the  business  and  how  to  U'ansact  it.  | 

'  PLAN  TO  REJUVENATE  j  portion  of  the  slock  will  be  avafTable  j  Executive  Officers.  ' 

i  DDAI/ril  nniAIM  xmmr  ®'®“  TIic  prasldent  and  managing  direc- 

uKUAtN  UUViN  I  KAUt  to  those  who  are  acceptable  to  standing  type  of  salesman  jarely  met 

I  _  iliio  (iireotoratc.  The  reason  for  this  He  knows  how  to  .soy- goods. 

1  Ivondon  — The  British  Board  ' 'i's^i'iniinatlon  is  the  de.sire  of  the  initiate  successful  selling  1 

T,  ^ British  lioai  (1  ol ,  pQjj.jp.jjjj.  jjave  as  its  additional  j,|afj„  and  hoiv  to  train  others  to  sell 

Trade,  a  Government  Deiiartment. ,  u,  ijp-,  .kqs,,  .^vTio  are  imbued  "O"  to  son. 

outlines  a  seneral  nlan  sinreesfed  inost  w  no  aie  “  pins  thfiSe  qualities,  he  is  an  Inde- j 

I  outlines  a  geueiai  pmn  suKp3te(t,jyij,j  an  enthusmain  for  its  outstand-  fatio^able  worker  and  has  unbounded 

!  by  Premier  Lloyd  George  to  re-ij,,,,  ..nio...  the  averetisive  develon-  woisei  ami  nas  unooiinoea , 

i  iuvenate  the  broken  dnwm  trade  lines *^“®  'oP  enthusiasm  for  the  future  of  the  Do- | 

of  England  down  trade  lines  ,jj,pj,j  of  imports  from  countries  with-  jjj.^jQQ  a.s  well  as  for  that  of  his  own  | 

•  Everv  Eiironean  nation  save  Riis  Imipire  and  the  expansion  of  company.  Before  taking  up  his  resi- j 

1  ,  European  nation,  save  R"s- .^.anada  s  export  trade.  Hence  in  Canada  he  had  a  wide  htisi-* 

sla  18  included  in  the  proposal.  !  »  „  indication  of  tiie  companVs  o®”'®  ^  anaaa  tie  nad  a  w  ide  ousi 

There  is  e.onsidprahle  finimsitinn  indK.luoii  01  me  c  ija  jjpj.^  experience  in  E.ngland,  an  CX- , 

mere  IS  considerable  opposition  aim  to  confine  its  activities  to  Ihc  de-  j.p_ipj,p’  .xi,ipv,  natnraliv  counts  fori 
I  from  those  .who  believe  that  riie,,.pi„„mpni  of  inter-Empire  trade  it  natniaiiv  counts  101  i  , 

ffolH  standard  cannot  thus  lie  diis.  i ' ®  ■  ,1  •.  much  m  Ills  present  enterprise.  U hen  ;  p 

Jl  Msed  d.s-  ,aj.  pointed  out  that  recently  it  ,argc  business  transaolions  are  under, 

•  The  President  of  the  Board  of ,  ;^QQ,”™Sufacturim-“7rms 
T,  Trade  is  trying  to  work  out  a  plan  VTc,  01,0^^1^1116  elrly  stage  of  its  P®rronal  care,  often  making  extended ; 
fnr  “rrpdit  inminiirp**  whirh  -vvniihi  a((iuiica  m  ine  ean>  .  g  trips  lo  various  parts  of  the  Domin-i 

,101  credit  msiiiance  ,  which  ^'onld  jjig,o,.y_  although  by  so  doing  it  m-  ,  *  .  .  jj,,,.,  '  . 

guarantee  British  payment  for  goods of  gavoral  thousand  dol-  „  \V  Pn.’ver  the  vice  n.esident 
;  and  overcome  the  difiBculty  of  Eu-  iq,.,.  ^  vear  '•P®  v ice-pi esldent 

i 'rope’s  .valueless  nionev.  |  ^  treasurer,  is  an  expert  in  ae- 

'  \of  n  Spcenlative  llusinoss.  counting  and  finance,  with  a  parti- 

INTEREST  REVIVING  IN 


HYDRO-ELECTRIC  POWER 

jea— — '  a^agaaessaacaMBsaaM 

Manufacturers  should  aoail  themselves  / 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
■  inedl  towrw  served  with  **SHAWIMGAN 
FOWER,^ 

The  Shawinlgan  Water  &  Power  CD. 


Building, 


MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factoriga: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CD 

318  Board  of  Trade  Building 

MAIN  644-5-6  -i-  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

"Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

Oisebargine  plants  nnd  storafte  piles  at  Montreal.  Three  Rivers  and  (jueber.P.Q. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Black  florse 

♦  .  .-i  a 

Ale  &  Portei 

The  Purest  and- Bes: 


THE  NATIONAL  BREWERIES  LIMITED 


PLAN  TO  REJUVENATE 


factor  to  the  development  which  has  j 
characterized  Sales  Limited  since  its  j 
formation  two  years  ago.  But  a  still  i 


;ncoi  ncviYinu  in  "‘y  tb.  busin„.| 

LEATHER  INDUSTRY 


;ccnls  p.i-  pouiia.  have  navoncad  (0  12  meot  and  n<.t  P(iveba«e(l  by  IM  ^ 

,  cents,  while  kips,  which  al.«o  were  pany.  This,  it  ib  quite  obvious,  means  .=  T,articiilarlv  valuable  in  the 
quoted  at  8  cents  earlier  this  month, Mn  turn  low  liabilities.  It  further-  {areer Ramifications  noon  which  the 
arc  up  to  10  cents.  This  advance  of  "■®®®- company  is  cmharking  in  th^  devel- 
trom  oO  px.  to  2a  p.c.  m  prices  of  on  capital.  ’^j® T  opment  of  inter-imperial  trade. 

,  these  goods  may  or  may  not  R.  K.  Wellard,  manager  of  the 

much  ciignificance  in  corin^ction  with  accounts,  thp  ^a^ous  manufacturers  --  ivori 

:  the  market  for  hides  and  leather,  hut  at  home  and  abroad  for  whom  the  ^  ""t' ®’"'  ^uTr.naHien  tleHe  fn  - 

ni<tin  niri  cliaigc  of  tiic  1.  anHcHan  ttano  foi 

the  trade  i.s  drawing  some  eiK  Ournge-  «’mm>any  sells  being  in  the  main  old-  ^  ^ 


!‘"unforiunarely.  at  the  same  (inie.  !’"l?'a^vor^  Sales  Limited  is  J’®/'  ^ 

'steer  hides  have  fallen  to  the  lowest  something  that  is  prospective  in  char-  ,  ,  J  .  .  Hacknev  man 

price  >e1.  viz.:  9  rents,  while  row  aefer.  The  actual  business  is  being  t  J 

hiddes  are  also  at  a  new  low.  at  7!rione.  and  being  done  in  a  way  that  n  •  „  nvJIri  r>f  ../.ncSHni. 

cenis  per  iionnri.  and  hull  hides  are  praeiirally  guarantees  its  expansion  nirrcliandizing  expert  of  (onsidei- 

unchanged  at  the  low  record  of  .5. ns  well  as  its  fninre.  ^ ms.,.- 

nrr  nniinrl  !  Thcro  IS  still  OnC  Other  OUtStaud- 

'  I  a" mV  cL-in=  r!nr.t,-o,.  Agoiicles  of  thc  ('oiiipanv.  feature  about  the  organization 

I  l.amb  skins  eontnbiite  -some  en-i  i  C,  i.  .  j  i.  u-  .  .. 

eourageiTienf  from  tl.e  f.set  that  they,  f’®  company  started  it  had  wh  ch  stands  behind  the  company. 


hare  up  to  cents  ca.  h  as  again.st  sii  '•«®  mannfactnring  concern  on  its  and  that  is  the  esprit  de  corps  ob- 
heents  earlier  this  month  agenev  list.  To-day  it  is  approach-  taining.  It  i.s  more  like  a  happy! 

i  At  the  quotations  mentioned  above. Among  the  British  firms  family  than  n  group  of  ®x^vcj 
steer  hides  are  one-fifth  to  one-sixth  '  represents  are:  Raphael  Tuck  &  heads  and  subordinates,  with  Die 
the  ton  price  reached  in  1919  while  1»ndon.  manufactur-  welfare  of  the  company  the  enthn- 

Vow  hides  arc  one  sixth'  to  one-i®''-^  fhr'stmas  cards,  calendars,  il-  siastic  ambition  of  each.  _ 

rb;„r.;,o';,",'ib’;;''7o  S!;  want  protection  for  trade  conditions  to 

"" "  “""  I gold  mining  industry  improve  by  spring 


Century  Coal  Company 


310  Dominion  ExproM  Building 
MONTREAL.  QUE. 


o 


o 


V 


TELEPHONE 
MAIN  7300 


seventh;  bull  hides,  one-sixth;  calf- 
' skins,  ene-elghth  to  one-ninth;  kip.s, 
lone-fifth,  and  lambskins  abotit  one-' 
I  sixth  of  the  lop  price.  j 

.\F,W  TE.ill  IN  OTTVW.i.  j 
laiiadtan  >'ational-(iraiid  Trunk. 

Tickets  purchased  for  passage  he-  I 
tween  Montreal  and  Ottawa  on  Cana-  j 
dian  National  or  Grand  Trunk  Kail-  i 
ways  will  be  honored  by  either  Kail-  ' 
^  way  lietween  these  points,  'riie  train 
;  service  i.s  as  follows 

Leave  Montreal  (Bon.  Sta.l  *■8.15 
a.in.,  ;i.09  p.ni..  *5.00  p.m..  *8.05 

IJ.ni.  Arrive  Ottawa  (Union  .Sta- ' 
tion)  *11.45  a  m.,  tT.lJO  p.m.,  *8.90  ■ 
Ii.m.,  *11.10  p.m. 

Leave  .Montreal  (Tunnel  'lerminai) 
■rit.nO  a.m..  tl.()0  p.m.  Arrive  Ot¬ 
tawa  (Union  Station)  +1.9.5  p.m.,, 
+4  40  p.m.  j 

•-  Dally,  t— Dally  except  .Snnitay. 
Buffet  parlor  lars  on  all  iralriM  '  x- 
t  epi  the  9.90  a.tn. 

A  special  leatoie  on  trains  leaving 
•Montreal  4.<K»  and  h  9.5  p.m 

cars  wi»h  targe  obnervaiion  rfmiitx  ' 
and  a  large  xmokli.ir  r'»«»iti  The 
aervatlofi  r'Kiu;*  ar«  very  pcr.pijtai 
Obwrvallon  <  .»r  ji.i|  Dinliir  •  a^  a.  « 
of*era*eq  ##i(  It.,  '.  m,  p.,,.  ira.n 

For  (utfber  .r,*,.rtnatt<,n  aPP  >  •„ 
(ana^ltau.  Satn,^a  <,raa/t  If  «  <> . 
Ttrtirt  <#((.»*  a,  J*..M 

•  Va«»<r<rai 


!  t'ancouver. — The  Boanl  of  Trade 
and  the  B.  C.  Manufacturers’  Assoria- 
'tion  of  British  Columbia  have  passed 
j  the  following  important  resolution 
j  with  reference  to  the  gold  mining  in- 
diistry  and  a  copy  has  been  forward¬ 
ed  to  the  Minisle.r  of  .Mines  at  (dt- 
lawa  :  — 

■'Whereas  the  maintenance  of  the 
I  gold  production  is  essential  lo  the 
,  financial  stability  of  the  i+onilnion; 

This  Bureau  therefore  views  with 
alarm  the  fulling  off  in  the  national 
gold  reserve  at  Ottawa,  and  in  Ihn 
goiri  iiroducllon  of  the  Dominion: 

I  "ArnI  whereas  llic  latter  comlltlon 
I  is  due  to  the  ahnormally  hlgli  com  of  ! 
I>r<, duct  ion  under  exlsilni;  fomllUorK.  l 
!in<i  llioMc  «  ,»ndtt|iins  an-  lnt,-n‘ in*  d  1 
by  lit*-  In«ldence  of  taxation,  j 

“Tla-refore  the  Vancniv,  r  IP.aid  of  • 
i  Trade  >jr»*  s  on  ih<-  Domini, m  .im! 
I'r,,v  ,t.,  1*1  tfOxernnicnte  H,"  ne,,:,  ! 
»ii)  of  a'tton  t<»  ,n,oiirii«,-  tl.o  ,:,,ld  . 
pf,,  ,,'*!,,n  I,#  tfi,  <1*  ;  oci  and  ,.tr,  : 

'  ,  a.atnt  m;  •.«  •itoft'  j 

,>*.,»•<  tn  ’lev  ! 

If,,,  o'  »tl  t.  -xtinn  •  , 

iput  »  '»•  IIB- 

>  to  i 

(  .••4»+«V  *f»  »  (Mfc*vU  od  4.|  *-  v4 


Toronto.— A  return  lo  happier  con¬ 
ditions  in  bu.slncNS  by  the  time  .spring 
approaches  is  the  optimistic  prophe¬ 
cy  of  .M.  C.  Lamburn,  of  K.  G.  Dun  A 
Co.,  in  a  review  of  ilic  commercial 
siiiialion  this  year. 

Tlic  first  biisinesKcs  to  .suffer  arc 
now  gradually  rocfxveriiig,  he,  eayis, 
and  a.s  they  gather  Htrcngfh,  it  is  ex¬ 
pected  other  lines  will  follow.  1 

Over  Uiirty  new  industries  are  op,' 
•■rating  In  re  since  a  year  ago  and  ; 
miicli  capital  has  lieen  nltracte<l  to, 
the  city.  Atncrlcan  rnaniifiictiirers ; 
arc  devoting  iiiiich  attention  to  Can-  j 
ada  as  a  favoratde  place  from  which 
tliey  may  exploit  tlie  varlods  mark»ts  ^ 
<if  llie  Ftiipire  and  derives  sp,Tlal 
tariff  favoit*. 

proilil,  e>l  from  ex[K,rle<l  ore*.  Il.r  ^ 
I>iir,  h.isf  lli,  r,',>f  ti)  the  Mint  at  fit 
ia«a  and  tii,  Ifomiiilon  Aoeay  <i(fi,e 
a'  V  an,  ,n,v,  r,  ’ 

.Vrol  ihil  f,  ■  all  e«i  '  •ol'l  l.>  n.,!* 
f,  r  IroPx'r.al  p 
••Il  l./  (,r  •  •  •■  a  *  •'•».  •' 

•*  *1  rr  t’ 

*  ■  -  *  BT.-  «  f*  -n  4<* 

•nmpUK  W*  I 


DOMINION  BRIDGE  CO. 

LIMITED 

i'  IMontreaJ  ...  p.Q, 

I  ENGINEERS,  MANUFACTURERS  AND 
I  ERECTORS  OF  STEEL  STRUaURES 

i  HEAD  OpiCE  AND  1T0BES:  BBANCU  OFFICE  AND  DOBKS I 
Lachine  Locks,  P.!).  Toronto,  Ottawa, 

I  P.O.  Address,  Montreal,  F.Q.  and  Winnipeg. 

I  Sales  Offices  t  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begina, 
Edmonton,  VancouTcr, 


Perrin  Kayser  Company,  Limited 

(FORMERLY  F.  K.  COMPANY,  LIMITED) 

Perrin  *8  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOIIDITED ISIESTOS 

LIMITED 

IViINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Rpberstonville,  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN  |V‘ 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iia<l£k 

-  fo,. 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  BRANCHES  IN 

OHAWA,  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


Call  for  a 
Speciali  s  t 


HEN  you  need  legal  advice,  you 
W  call  for  a  man  versed  in  the  law. 

H'^Aen  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  a  Letterhead,  a  Cafo- 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist? 

•[  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 


ASK  FOR  QUOTATIONS. 


€hc  financial  (Tintes  ^rrss 


frialw*  Baakblnncr*  I'aklltlicri 


UA  f'ralc  Mtrael  Ural 


Alonlrral 
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The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q 


i  Manufacturers  of  Fine  White  Cotton, 
I  also  Spinners’  Fine  Counts  of  Yarns. 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices  :-2U  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


Aca^SaJti^BdBningClajUl. 


■Gt**f*l  OfUrn  - 

tM  Notre  Dune  St., 


HALIFAX. 


MONTREAL. 


Sir  D.  C-  Cavieron.  President 


Hedley  Sbaw.  Vice^Ptes.  nad  M«De(tDg  Director 


Maple  Leaf  Milling  Company 

LIMITED 

Head  Office:  Dominion  Bank  Building,  Toronto 

Mills  at  Port  Colbome:  West  Toronto;  Welland,  Thoroldj 
Dresden.  Pickering.  Peterboro.  Kenora.  Brandon,  Medicine  Hat 

Capacity  20,000  bbit.  Daily 

Pomestic  Brand:  Cream  of  the  West 
Export  Brand;  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver.  Kamloops.  Revelstoka 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MANUFACrURSaS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  transferred  their  Canadian  Office  and  Warehouse  to 

27  St.  Sacrament  Street,  MONTREAL 

STOCKS  MAINTAINED  Phwi.  Mala  sios 

^  leieRraina: 

IN  CANADA  Swnpha  on  AppUeation  ••DYEWARBS  “MONTRE.U." 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Go.  llinited 


MONTREAL 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


COAL 


I*.  R  WLAVLK  COAL  CU..^  ^ 

WHOLESALE  STEAM  COAL 

TOnOMTO  IMOMTWBAk 

Vll\V 


r:a^/ivv^ 

F.P.  WEAVER  COAL  CO.. 

WHOLESALE  STEAM  COAL 

▼OnOMTO  IMOMTWBAk 


i|//e/p  Canada  s  Trade  Balance 
By  Developing  Export  Trade 

KEEN  RIVALRY  H.  Stewart,  Bank  Montreal, 
FOR  TRADE  OF  l^iscusses  Business  Situation  in 

THE  ARGENTINE  ^ Other  CountriesI 

j  ■ - -  H-  Stewart,  of  the  Foreign  De-  glance  at  the-sc  will  give  an  excellent! 

I  Cotton  Goods  Being  Supplied  partment  of  the  Bank  of  Montreal,  idea  of  the  extent  to  w’hieh  Canada 
jl  by  Britain,  Italy,  Spain  and  has  returned  from  a  visit  to  the  Wc.st  haf’  shared  in  the  West  Indian  trade 
United  States — German  Ship-  Indies  and  British  Guiana,  vi.siting  ^  atif  >  f  r>f 

raente  Incwf^ing  —  Promts-  Barbies.  TrlnWad  and  Domerara,  as  trade  agrwmS  Thich 

ing  Field  Offered  For  Light «io  smauer  is-  ,n,provaHi 

Cars.  lihnutfwJ  steamship  service  as  well  as  reduc- 

_ _ _ _  I  "  r  ins  the  present  tariff,  still  greater  de- 

(From  the  London  Burean  of  The! manager ^o^t”e  ColoniaVBank  '^'ninnents  in  this  trade  may  be  ex- 

Finnndal  Times.)  Dltcuss^g  his  trip  with  Fin 

j  Ixindon.  —  The  Ivondon  and  River  ancial  Times  Mr  Stewart  said  that 

Plate  Bank,  in  a  review  of  business  the  M>st  Indies  ^lur  nrthe  la^^  Newfoundland  previde  the  greut- 

!and  trade  condiUons  in  South  Am-  vetrrhad  Syed  exceptTonaTmSs^  or  portion  impdrted  by  the  West  In- 
I  erica,  state  that  imports  into  the  Ar-  perity  owing  the  very  high  iirices  eommoditles 

jpntinc  have  been  comparatively  obtained  for  sugar  and  other  produce. 

I  heavy,  but  it  cannot  be  said  that  the  jit  was  while  ho  was  away  that  the  a'llo  to  obtain  a,  larger  shaic  of; 

I  volume  of  busine.sK  transacted  corre-  i  recent  slump  in  the  price  of  sugar,  ^ 

jsponds  to  the  arrivals  of  general  car- j  etc.,  occurred  and  the  situation  occa-  Trade  Exceptionally  Prosperous. 

I  go,  much  of  which  goes  into  storage  sloned  a  great  deal  of  interest  West  Indian  products,  su-jj 

j  for  one  reason  or  another.  Tl'.at  the  throughout  the  Islands  where,  how-  of  course,  largely  imported!  I 

ibuyers  of  American  goods  arc  disin-  ever,  he  was  informed  that  In  many  <l'vcct  by  Canadian  refineries  but! 
'dined  to  take  them  up  at  current  cases  the  present  year’s  crops  had  trade  in  this  direction  is,  in  Mr.] 

:  rates  of  exchange— rate.s,  he  it  re-  already  either  been  sold  or  contract-  Slewart’is  opinion,  capable  of  still  ; 

! membered,  that  mean  a  net  loss  of  as  ed  for,  and  the  general  impression  | f^tther  development:  for  example, 

I  much  as  20  per  cent,  on  the  quotation  was  that  the  slurnp  was  unlikely  to  tocoa,  the  principal  product  of  Trinl- I 
:  ruling  at  the  time  the  order  was  cause  much  embarrassment.  Some  dad,  is  imported  by  Canada  almost  i 
j  given— is  only  natural.  It  is  an  at- j  losses  were,  of  course,  inevitable,  but  altogether  through  New  York,  where-] 
titude  that  Is  strengthened  by  the  |  in  view  of  the  big  profits  made  tlur-  would  appear  much  to  our  ad- 1 

I  possibility  of  gold  shipments  from  |  ing  the  last  few  years  it  was  con.sid-  vantage  to  obtain  it  direct. 

I  Argentina  being  resumed,  and  may  j  ered  that  those  involved  would  bo  The  Colonial  Bank  in  which  the 
I  thus  be  regarded  as  temporary  ytTie-iwell  able  to  face  their  loss.  Bank  of  Montreal  has  an  extensive] 

Uher  temporary  or  permanent  it  doevs  i  BATeloninir  Snirar  Trade  interest  has  35  branches  in  the  West] 

,  not  tend  to  promote  brisknes.s  in !  Throughoul  the  West  Indies  cen-  where  it  has  been  established 

I  business  quarters,  and  the  dislike  to  :  erirtrade  appeared  1  I  ‘^^out  75  ^ars.  'The  intimate  con- 

I commit  themselves  that  is  so  evident  tionally  prosperous,  one  illustration  between  the  two  Banks 

among  a  I  buyers,  wholesale  and  re-jof  juis  being  the  amount  of  building  I  Bank  of  Montreal  m  an 

tall,  at  the  present  time  shows  no ;  gp^j^  I  unexcelled  position  to  handle  finan- 

!  sign  of  being  soon  dissipated.  |  and  Georgetow  n.  BrlUsh  Guiana.  So'^'ial  transactions  w  ith  the  West 


I 


Will  be  ANOTHER 
Studebaker  Year 

Criticism,  as  a  rule,  is  contrary.  In 
the  matter  of  our  service,  it  is  favor- 
able,  judging  from  the  opinions  of  our 
hundreds  of  satisfied  customers. 


GINSBERG 
MOTOR  CO 

288  St.Catherine.W.Tel.up8600 

Electrical  Energy 


The  Colonial  Bank  in  which  the 
Bank  of  Montreal  has  an  extensive  | 
interest  has  35  branche.s  in  the  West  | 
Indies  where  it  has  been  established  | 
about  75  years.  The  intimate  con- 


BEI,I.4BLE  CONTINUOUS  UNLIMITED 

six  <•>  UgRiw-Eler-.  Available  for  use  24 

trie  Power  plants  hours  per  day  aad  Appraxlmntrly  300.- 
and  larae  ,  Steaui  every  day.  Wo  re.  **•  **•  nvallablo 

plaat  Reserve.  '  atrtetlons.  for  all  purposes. 

FOB  rOWER,  LIGHT  .4ND  OTHER  rUBTOSES 
Generated  and  Distrihnted  by  tha 

MONTREAL  IIGHI,  HEAT  &  POWER  CONSOtlDATED 

Manufacturlnc  and  Uislribudiig  ' 


CONTINUOUS 

Available  for  use  24 
hours  per  day  aad 
every  day.  Wo  re. 
atrtetlons. 


!  Sign  Of  being  soon  dissipated.  |  and  Georgetow  n.  BrlUsh  Guiana.  So'^'ial  transactions  w  ith  the  West 

i  l4irge  Cotton  Storks.  Ifar  as  retail  trade  was  concerned  the  !  Indies  and  British  Guiana,  and  in 

!  As  regards  cotton  goods,  the  large  I  public  appear  to  be  still  buying  free-  this  connection,  Mr.  Stew  art  remark- 
,  quantity  of  imports  held  in  store  have  ]  ly.  Rnd  merchants  while  they  realized  ed  that  the  Foreign  Depaitmenl  at  ■ 
[been  added  to  by  the  heavy  arrivals  that  an  all-round  drop  in  prices  was  the  Head  Office  are  always  glad  to] 
'in  September.  P'roin  the  approxim- i  inevitable,  stated  that  they  were  consult  with  firms  dcslious  of  ox-j 
I  ated  records  one  is  able  to  compile,  quite  prepared  to  face  these  new- con-  tending  their  operations  in  the 
by  perusing  phips'  manifests,  some  j  ditions.  i  tVest  Indies  and  enquiries  of  this, 

16,000  cases  came  to  hand,  of  which;  Below  are  quoted  statistics  fur- j  nature  or  relating  to  Foreign  Tiade, 
8,000  arc  from  Manchester.  4  000  from  I  nished  us  by  Mr.  Stewart  and  a  generally  receive  every  attention. 
Italy.  2.500  from  U.S.A.,  and  the  bal- I  wrPMi  ii* 

ance  from  Spain.  It  l.s  generally  j 

agreed  that  all  the  goods  now  in  store  External  iraac  , 

can  be  rapidly  absorbed  by  consum- 1 1  &  .  .  «•  cjg's  non  l  agn  nnn 

pra  if  nrirps  fiA,-iin«  i  Live  animals  and  foodstuffs .  1458,000  1480,000 ; 


GAS 


Far  KMIDRNTIAL  and 
COMMRRCIAL  UaCS 


Low  Rates  For  Service 


Dual  Service 

luqulry  Itrqupstod.  Adders*  lo 

Power  Bid.,  83  Crulc  St.  West. 
Tcl.  Muin  4040,  Montreal. 


BERMUD.4 
External  Trade 


Canada  .  .  .  , 
United  States. 
Barbadoes. . . 
Other . 


1  ers  if  prices  decline.  j  < 

Hardware  and  steel,  though  still  I  ManufacI 
Imuch  wanted,  are  also  feeling  the  ef- 1  ,, 

feet  of  falling  prices,  and  more  par- ; 

;ticularly  Die  effect  of  steady  German  ' 

I  shipments.  In  the  case  of  a  large  ; 

I  building  now  under  erection  for  an  ■  t'nltpH  Kinodom 
i  American  concern,  the.  engineer  in  :  Canada 
charge,  who  was  only  respouslble  for '  United  States 

procuring  the  necessary  material  and  '  Other  .  9 . V. 

was  naturally  instructed  to  take  ’ 

'American  steel,  had  to  report  that  on  i 
current  quotations  German  steel  was 
!  cheaper,  and  that  if  American  mate- .  EXPORTS 
I  rial  wras  ordered  he  could  not  pas.s  Live  anin 
'the  certiffcates  without  the  sanction]  Manufaci 
lot  his  principals.  j  “ 

Steel  From  Germany.  ] 

i  German  shipments  to  the  Plate 
Ishow  a  steady  increase  month  by  Canada 
'month.  For  Septenilier  the  arrivals  United  Si 
■  amount  to  six  direct  cargoes  from;  Barbadoe 
; Hamburg,  and  one  boat  from  Rotter- j  Other.  .  . 

‘darn.  This  latter  shipment  consisted' 

[entirely  of  steel,  iron,  and  hardware. I 
all  consigned  to  a  single  firm.  The] 

'well-known  German  "Benz’’  motor- j 
cars  are  also  once  more  to  be  seen  in  I 
ithis  market,  and  the  "Osiani  ’  metal-  .  . 

'lie  filament  lamps  are  being  .shipped'  Lnited  Kin 
]hither  for  the  first  time  since  HD4  '  F 

Oil  presses,  telegraph  wire,  large; 
quantiDes  of  zinc,  chemicals,  and  ma-  ■  Forei 

,chinery  also  figure  in  recent  mani- 1  Countr 
fests.  the  latter  including  both  sugar' 

■plant  and  agricultral  implements.  Total  Val 

It  may  not  be  out  of  place  to  rer- . 

[ord  the  fact  that  in  this  market  Ger- 
'mair  importers  are  adopting  a  new  I  x-nj.p.i  iz; 
i  policy.  Instead  of  tacitly  saying  noth-  Canada 
;ing,  or  as  little  as  posBible,  concern-  g 

ling  the  country  of  origin,  they  now  United  SI 
juse  the  "Made  in  Germany”  theme  as  Other  Fo 
ithe  basis  of  their  advertising,  espe-  Countr 
.'dally  for  cutlery,  machinery,  and: 
steel  goods  generally.  Nor  must  one  Total  Val 
I  overlook  the  fact  that  well-known  I 
!  Anglo-Argentine  houses  are  also, 

!  among  the  importens  of  German  ^ 
j  goods:  for  the  very  good  reason  that'  jpj,, 

I  they  cannot  get  equal  terms  or  equal-  i  . 

jly  prompt  dedlivery  from  home  ship-;  . 

jpers,  and  by  handling  this  merchan-  !  jgjg'  ”  ‘  [ 

idiae  they  at  least  obtain  for  British  . 

I  trade  In  this  Republic  the  selling  pro- ;  j9ig[  [  [  ’ 


Manufactured  articles- 


-Textiles . 
Metal . . 
Other. . , 


1919 

i;480,000 

63,000 

37,000 

212,000 


Live  animals  and  foodstuffs. . . 
Manufactured  articles — Metal. 
“  “  — Other. 


692,000 

792,000 

35,000 

60,000 

181,000 

230,000 

434,000 

466,000 

42,000 

36,000 

692,000 

792.000 

111,000 

203,000 

1,000 

1,000 

7,000 

4,000 

119,000 

208,000 

3,000 

8,000 

103,000 

189,000 

9,000(W.l.) 

11,000 

4,000 

BARBADOES 

Direction  and  Value  of  Import  Trade 


1915 

1916 

19'17 

1918 

United  Kingdom.. 

34. 7  (i, 

32.5% 

27.5% 

20% 

Canada . 

15. 

17.3 

16.3 

16.3 

Real  of  Empire. 

13.2 

14. 

15.8 

21.4 

United  States. . 

31.5 

33.2 

37.3 

34. 8 

Other  Foreign 

Countries .... 

5.  6 

3. 

4  1 

7  5 

Total  Value  . .  .  Tl,270,154  £1,851,054  £2,285,278  £2,986,006  £3,893,458  ’ 


Direction  and  Value  of  Export  Trade 


Total  Value . 


!  Fishing  Tackle 
1010  j  I’crainbulatora 
i,  t  ~  i  Hollow-ware 
lo.  0  /0  [  Motal.s — Alloy.s 
66.9  ;  Metals — Fittings 

f)  9  I  Metal  Work 
o' a  Etc.,  Etc. 


_ ■ _ _ _ _ _ _ _ _ _ j  Textiles 

£840,582  £1,687,888  £1,623,651  £1,636,328  £2,194,913  j  Hats,  t'ap.s  Hosiery 


1915 

1916 

1917 

United  Kingdom 

6. 

13.6% 

31.5% 

Canada . . 

75  3 

71.5 

53. 

Rest  of  Empire. 

11. 

6.4 

7.3 

United  States. . 

5. 4 

8.4 

6.5 

Other  Foreign 
Countries. . . . 

2.1 

.  2 

1.7 

BRITISH  GUIANA 
External  Trade 

EXPORTS 

.  $10,129,000 

.  11,778,000 

.  15.363,000 

.  16,683,000 

.  18,963,000 

.  14,799,000 

.  18,841,000 

BRITI.SH  GUIANA 
Direction  of  Trade  (Imports) 

1913 


Canadian  Buyers  Will 
Receive  Every 
Assistance 


The  aim  of  the  British  Industries  Fair,  or¬ 
ganized  by  the  British  Government,  is  to 
assist  the  foreign  buyer  to  make  satisfactory 
purchases  of  British  products. 

The  whole  Department  of  Overseas  Trade, 
of  the  British  Government,  is  at  his  service, 
right  on  the  ground,  and  he  may  cal! 
on  it  for  such  assistance  and  informa¬ 
tion  as  he  may  require  in  locating  any 
particular  article  he  wants  to  buy,  or 
regarding  supply  of  products,  tariffs, 
shipping,  exchange,  etc. 

Writing  rooms,  and  special  Post  and 
Telegraph  offices  are  installed  in  the 
fair  grounds  for  his  convenience. 

In  the  grauping  together,  for  his 
lienefit  of  all  the  choice  products  of 
the  country,  he  is  saved  the  money, 
lime  and  mileage,  as  well  ;us  the  un¬ 
certainty  of  selection,  of  the  usual 
purchasing  trip. 

Buyers  who  wish  to  visit  the  Fair, 
should  apply  to  the  nearest  Trade 
Commi.ssioner  at  Montreal,  Toronto, 
or  Winnipeg,  who  will  supply  full  in¬ 
formation.  If  you  cannot  attend,  and 
have  no  representative  in  England,  re-  ^ 
sponsible  brokers  will  be  recommend- 
gc.s  erf- 

You  cannot  afford  to  miss  this  Fair. 


IBeaUipr,  Fancy  .-Jiirt  iSport 
Good- 


ix.uuu  Watohr.'t  and  Clocks 

.  Drug's 

Brushp.a 

08,000  Kurniturr 

GIa.s.s  a.nd  Chiilawara 
Miusiral  Instrumrnt.s 
101Q  Scirntiftc  In8truinpnl.s 

19^S 

BIR31IXGH.4M 

18-8  .  ,r  a 

on  o  General  Hardware 
i’^.  °  :  Tool.".  Stoves,  Scaloa 
Rubber  Harness 
4.3  Paint--'.  Ropes 

_ _  Firearms 

no  sxfl  Bicycles.  Motor  Cycles 


(Exports) 


fit  rc.sultant  upon  their  operations.  1919 .  18,84 

Doinestir  Mann  fart  tire  Extending.  . . .  . 

Argentine  induatrialiism  is  another  "“»***“  A 

factor  that  must  be  taken  Into  ac-  Direction  of  Trade  (Imports 

count  when  weighing  up  the  position  '  , 

of  the  import  trade.  It  is  very  e\i-  |  United  Kingdom .  54  ^ 

dent  that  the  making-up  of  half-fin- jj^anada  ...  k- •  •  •  •  . .  • 

isbed  material  is  extending  coosider-  j  .  os 

ably.  The  chairman  of  Harrods.  |  She®  Foreign  Countries ,  .'i i"  !  “s 

Limited,  now  on  a  visit  to  Buenos  (Exports) 

Ayres,  announced  that  a  large  Pro-  Kingdom .  48% 

portion  of  the  company’s  new  capi- ;  Canada  .  38 

jtal  would  be  devoted  lo  the  Inatalla- ;  other  British  PosseVsiens'  ’ ‘  6 

jtlon  of  factories  for  mass-production  j  ^-„ited  States .  4 

;of  the  articles  sold  in  the  concern’s  i  other  Foreign  Countries  .  4 

.retail  stores.  A  similar  course  is  j  TRINIDAD 

!  being  adopted  by  a  Swedish  furni- 1  External  Trade 

Iturc  company  which  has  opened  on  a  1917 

Ivcrj'  costly  scale,  and  is  at  the  same  import.? .  £4,136,000  £4,3 

itime  laying  out  an  extensive,  factory:  ;  Exports .  £4,742,000  £4,5 

jhat  factories  are  extending,  as  well  i  Direction  of  Import  Trade 

a.s  many  .smaller  concerns  for  making  ■  1917 

j  goods  i-cquired  in  the  outfitting  |  Kingdom .  20.6% 

'trade:  and  lastly  may  be  mentioned  |  .  j§  I 

[the  construction  of  a  complelte  as- 1  gritigh  possessions.’*.'.. 10.2 

Isembling  works  for  the  handling  of  1  United  States . .  38.2 

the  Ford  Motor  t:ompany’is  goods.  ■  Venezuela .  10.8 

If  is  reported  that  the  south  of  Ar-  Erance . .  1. 

gentina  offers  an  oxceptionall>  prom- 1  other  Countries  .  11 

ising  field  for  light  cars.  The  pos- '  niroeflon  nt  Vwnnrg  Trarfs 

sibllllleH  open  for  local  factories  f*- j 

nanred  from  Great  Britain  and  era- !  .  41.^ 

ploying  si unda  rdized  ■“‘•thods  of  lire-  ^  Possessions 3  ]  2 

diictlon,  which  have  been  lestod  «»<«  ignited  States .  •  31.1 

found  sitcce.sufiil  in  other  fields  j  .  t  ;{ 

ferlng  siuitlnr  prospccir.  must  nafiir- ;  i.^ance  i  . .  12 

ally  be  the  subject  of  expert  |  other  Countries  ...  . .  6.6 

but  the  tcndencx  is  here  ami  there- [ 
fore  dt-serves  lo  he  noted. 


I  Boots.  Shoes,  Gloves 
I  Carpet-s 

Foodstuff."  and  Beverage.s 
IMPORTS  rhemleal  Product." 
$7,750,000  1 
7,665,000  j 
8,796,000  I 
10,609,0001 

iifS;  British 


British  Industries  Fair 

I  February  21st  to  March  4th,  1921 

LONDON  -  BIRMINGHAM  -  GLASGOW 


TRINIDAD 
External  Trade 

1917 

.  £4,136,000  £4,3 

.  £4,742,000  £4,6 

Direction  of  Import  Trade 

1917 

.  20.6% 

.  18.1 

ins .  10.2 

.  38.2 

.  10.8 

.  1. 

.  1.1 


1918 

£4,318,000 

£4,575,000 


1919  ; 

£5,179,000  : 
£6,293,000 


Ys  lb.  tins 
50  cents 


.  'The  excellent  accoiiimoiialions  in- 
M.W  VI.IB  l>  WES1I.H>  I  '•''BA  elude  conii>artineut-obset t ation  cars. 

—  I  standard,  tnurtst  and  colonist  slrep- 

>rn  I  hrongh  Train  Sen  Ire.  general  features  of 

“  ■  “  Interest  i>osse*sed  by  the  route  are 

Poi  tho"f  ,ir"li<ius  of  siienitltiK  Nr»  atlracMiia  those  who  spi’ieeiate  the 
\  rsr  tn  sns  Is'ihe  thn'iigh  maxtmuni  of  liatel  comfort  The 

.isilt  iial"  -eubr  |..iw."-n  Montreal  n*.  ,lally  ttsin  (ite  (  onllnental  I.lui- 
snd  \*nroi4.»r  n.ri  tt.«  ltin»  of  ihr  ^  •  Iravra  IWioat  ml  iirc  .‘‘lation. 

|i  ars.iiss  Ssiion*'  t.iaio:  'Itunk  liail  _  MnnKwal  at  3  pm  each  da.'. 
I«sr*  offrt*  c»rer'»»'m*l  aHia*tlon«  jtearbee  Oltava  at  '  tsi  pm  snd  pro- 


MAMINALOS 

"BRITISH 

CONSOLS 


cccds  by  way  of  North  Bay,  Port  Ar- 
I  thur,  Wtnnipeg.  Saskatoon.  Edmon¬ 
ton  and  Jaaiter  and  Mount  Rpbson 
Harks  (('anadian  Rockies)  to  Van- 
IcoHver.  ConneetUins  are  made  at 
WitiDl|ieg  with  through  car  service 
for  Prince  Ru|K>rt  and  other  princi¬ 
pal  polnie  tn  We.steni  I'anadA  For 
full  raiilculars.  reservations,  etc .  i 
ai>ply  to  any  (  auadian  National- I 
Grand  Trunk  Agent.  ' 


FINANCTAL  JAJSLARY  1,  mi 


THE  NEW  ZEALAND  SmPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New- Zealand 


'  EASTERN  CANADIAN  SERVICE 

■  FBOM  WKST  9T.  WHN,  JT.B, 

'  SA  “WAIMATF,” . Ian.  l.Mh 

SA  “TAIROA” .  Feh.  lyii 

FOB 

'  '  Mifr  Zi;.4LA\D  and  AI  .STBAIJ^N  FORTS  . 

Tor  rates  and  other  jiiformation  apply  to  ' 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


WEST  INDIES 
C.G.M.M.  ROUTE 
OPENSJANUARY 


Trade 


Montreal  Port  Traffic  Was 
l^reater  in  1920  than  1919, 
Passenger  Traffic  Normal; 

Statistics  ('ompleted  by  Harbor  Commission  Show  That  Net 
Niirhher  of  Commercial  Ships  Visiting  the  Port  Was  .‘>18,1 
r  Against  473,  With  Tonnage  1,796,664  Against  1,657,083,; 
'  After  Eliminating  U.  S.  Shipping  Board  Vessels.  j 


SOUTH  AFRICA 

Rosnilar  Serviee  Fn>ni  tVest  St.  .lohn,  >'.ll. 
?lew  (Jeorfda . Jan.  {PKh. 

WEST  AFRICA 

.  FROtl  ST.  .lOHX,  >'.B. 

Shonga  . Ian.  *_'GtJi 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  ofTrade  Building  -  -  Montreal 


,}.CanadBn  Fisher  smd  Canadian  ■  •;  473,  With  Tonnage  1,796,664  Against  1,657,083, 

!|  InfNexTMo"?)!;!  '  After  Eliininaling  U.  S.  Shipping  Board  Vesseb.  , 

Carrying  Pa{«engers  and  i  just  compiled  liy  the  the  U.S.  flas.  represented  by  120  1 

r reignt  ror  oanamas,  Jamai*^  Harbor  Commission  for  the  naviga-  ships,  totalling  222,855  tons.  The  re-; 
ca  and  British  Hondui*aS.  /  tjou  season  of  this  year  show  that  mainder  of  sliipping  was  made  up  of: 

-  the,.“total  number  of  trans-Atlantic  Italian,  French,  Norwegian,  Greek, 

A  sailing  from  Halifax  to  the  south  shin^",'.wjiirli,  came  into  port  was  528,  Dutch  and  South  American  craft.  | 

I  every  three  weeks,  with  Thursday  at  a  drop  as  compared  with  the  total  of  The  inaction  of  the  British  Gov- j 
6  p  in.  as  the  day  and  hour  of  depar-Jast  year,  which  was  702.  But  the  o.rnment  In  refraining  from  purchas-i 
lure  in  each  case,  i.s  provided  in  the.  tonnage  this  year  totalled  2,020, 51!i.  ing  the  Canadian  wheat  crop  result- | 
'new  .sch«lnle  which  hae  been  issued,  aei  against  2,041,628  in  1019,  indicat-  ed  in  decreasing  the  number  of  : 
for  the  '  combined  passenger  and  jing  that  the  ships  coming  np  the  St.  tramp  .steamers  which  usually  visit  I 
I  freight  service  to  be  commenced  thiSulJ.awrence  this  year  were  of  greater  this  port  in  that  connection.  Most  of 
‘month  by  the  new  C.G.^LM.  steamers  size,  so  that  the  decreased  tonnage  the  tramps  which  came  here  carried  | 
Canadian  Fisher  and  Canadian  For-  was  only  a  mattter  of  21,119  tons,  or  grain  for  Italy  and  other  parts  of 
I  esfer.  The  former  will  leave  Halt-  the  equal  of  one  ti'ans-Atlantic  liner.  Southern  Europe.  : 

fax  on  .lanuary  12th  for  Nassau,  Ba-  Further,  the  actual  Importance  in  Although  there  was  considerable! 
hama.s,  where  she  is  dtio  on  the-lOth,  the  port's  traffic  was  greater  than  labor  trouble  in  Great  Britain,  ship- j 
' sailing  again  24  hotins  later  for  King-  than  of  last  year,  .since  the  total  ping,  as  far  as  Canada  was  concern-! 
ston.  .Jamaica.  Arriving  at  Kingston  number  of  ships  arriving  here  last  ed,  stiffered  but  few  delays,  and  less  j 
on  the  23rd.  she  will  remain  in  port  year  included  in  the  702  ve.ssels,  220  jinterference  than  was  the  case  in  i 
.three  days  and  will  then  sail  for  Be-  .ships  built  for  the  United  States  1019,  and,  in  spite  of  the  trouble  ini 
lize.  British  Honduras,  where  she  is  Shipping  Board,  with  120  of  these  j  Ireland,  constant  communcation  with! 

I  due  on  .January  30th.  She  will  stay  same  ships  this  year-  As  these  ives- i  Dublin  and  Belfast  has  been  main- | 

j  four  days  at  Belize,  commencing  her  gels' irmly  came  down  from  the  Great  tained.  j 

homeward  voyage  from  that  port  on  Takes  en  passage  to  Now  York  with  River  and  gulf  coniniunication  be-  ■ 
i  February  3rd.  She  will  spend  two  local  cargoes  for  delivery  to  the  IT.S.  [tween  Montreal  and  the  Maritime!; 
I  days  at  Kingston  on  the  return  trip.  Shipping  Board,  they  are  scarcely  to  j  Province.s  was  represented  by  25  | 
land  one  at  Naissati,  and  is  scheduled  be  counted  in  the  regular  shipping jiships,  w'ith  a  total  of  11,210  tons,  this; 

;  to  arrive. back  at  Halifax  on  February  traffic  of  the  Sf.  I>awrence.  If,  then,  j  traffic  having  suffered  by  the  ab- ' 

17ifc  vHet' 'sister  ship,  the  Canadiah  ‘fhese^;are  deducted  from  the  totals, ;  sence  of  coal  ships,  which  have  only 


LES  PREVOYANTS  DU  CANADA 

A  Peniiion  Fund  Insurance  Company 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . .» _ $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  fpr  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  retiim  for  your  money.  ^ 

It  is  the  strongest  company  on  this  side  of  the  : 
Atlantic.  ,  -  •  ,  - 

For  particulars,  apply  to  ‘  ‘ < 

Head  Office— 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office— La  Patrie  Buiding. 


A  PROVEN  SUCCESS 

Group  Assurance  is  a  Proven  Success 

The  greaf  strides  this  branch  of  life  assurance  has  maile  in 
less  than  a  decade  in  the  Fnited  States,  and  the  astonished 
progress  It  has  registered  in  the  few  months  of  Its  existence  in 

('anada,  show  that  it  meets  a  ^  _  _ _ _ _ 

large  and  active  want.  SUN.  LIFETA^^U^ANCS 

similar  to  those  it  Is 

cessfully  meeting  for  other  |{ead  Of  FiCfi^MoNTRBAL 
concerns  I  T.  B.  UacaBlay.  Prcaldeat. 


FRACANDA 

■  ■  r- 

SS^SSlm  ■ 


CCMPAGNIE  CANADIENNE  TRAN3ATLANT1QLIE 


Route  Your  Freight  to  and  From  France  by  the  Fraeanda  Line 
FROM  WEST  ST.  JOHN  TO  H.4VRK 
Jan.  21st  . S2S.  haniarinia* 

* — Carrying  first  and  thrid  class  passengers. 

For  Rates  and  furlher  information  apjdy 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents'. 

Montreal.  Tliree  Rivers.  Qnehee* 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAS  SEBTICES  OF  MODERN  FREIGHT  STEAMERS  ' 
—  FROM—  - 

MONTREAk\ 

.  ,  —TO— 

-  Hull — ftaondon  &  Antwerp 
(From  PORTLAND,  ME.,  to  HULL — in  Winter.)  .  . 

(From  ST.  JOHN,  N.B,,  to  LONDON  &  ANTWERP  In  Winter.) 

—  AGENTS  FOR— 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer,  St.  John,  N.B.,  in  'Winter.) 

Apply  to :  1 

FURNESS  WTTHT  &' CO^  LIMITED,  ,  4 

3  Board  of  Trgde  BoUdiug  -  •  .  MontreaL  I 


I  Foreser..wiH  make  her  first  sailing  hun>hrr/bf' commercial  phips  for  lately  been  restored  since  the  war.  i 

I  from  Halifax  on  Fehrimry  3rd,  and  this  year  would  he  518,  as  against  Slioiler  Season.  | 

I  will  maintain  a  similar  schedule.  The  473  for  last  year,  while  the  tot.al  Inland  navigation  showed  consid-  j 

;  new  service  will  jjrovidc  a  sailing  tonnage  for  this  .season  would  he  erablc  slaekne.ss.  the  number  of  ships 

i  from  Halifax  every  three  weeks,  with  1,706,564.  as  against  1,657,083  tons  in  being  4,403,  with  a  tonnage  of  4,287.- 

'  Thursday  at'  6  p.ni.  as  tlie  day  and  1919.  714,  as  compared  witli  7,409  ships  and 

hour  of  departure  in  each  case.  Passenger  traffic  was  brisk  this  a  tonnage  of  4,357,734  in  1910-  Thirs 

j  Each  vessel  has  firsUclass  accom-  year,  but  last  year  it  was  exception- [phase  of  traffic  was  badly  hit  during 
I'nwdation  for  30  passengers,  as  well  al,  owing  to  the  fact  that  the  work  of  the  war,  and  has  been  very  uncertain 

'  as  5.100  tons  of  freight,  and  it  is  ex-  repatriation  of  the  troops  was  still  in  | since  then. 

!  pected  that  each  will  be  hooked  to  ca-  progress.  In  commerce,  also, in  1010,  j  The  season  of  1920  was  slightly 
'  pacity  in  the  near  future.  theit:  were  istill  various  Goivernment !  shorter  than  that  of  1919  for  naviga- 

warV.contracts  for  food  and  other  jtion  purposes,  opening  this  year  on 
I  w||%  AT  A  BM  MM  commodities  in  progress,  which  also  the  18th  April — four  days  later  than 

.  LIIJV  I  I  wI  Im  helped  to  render  traffic  that  season  in  1919 — and  clo.sing  on  the  llth 

*1  lliwl  WaUalVlBlvl*  more^than  normal.  The  figures  for  December,  one  day  earlier  than  last  . 

1920  represent  what  may  he  regard- 1  year,  but  being  a  good  average 
^M|U  Trt  D||n|y  ed  as  the  normal  after-the-war  traf- jistretch.  The  first  ocean  arrival  was  j 

lU  UlJICjm  fic,  on  April  25th  and  the  final  departure  j 

^  Mainly  British.  [of  the  season  was  on  December  llth.  | 

All  Tiia.  main  part  of  the  shipping  The  maximum  number  of  vessels  in  I 

I,-''  |||l  I  til  which  came  into  this  port  in  the  port  this  year  was  43.  which  was  on  | 

f  ’  vIL  VUIfll  Lt  I  tP  season  jiisf  closed  Was  British,  there  August  18th,  and  the  highest  number  i 

hping.460  vessei.s,  with  a  tonnage  of  [of  inland  ships  was  also  that  Bame  j 
•  ,  : - 1 1,581.49.9,  under  that  flag.  Next  came  number  on  September  14th.  ; 

Canadiaii'Highlander  Has  Been  I  — — - - - r - 7 - I 

Delivered  at  Vancouver  to  be  !  tlPTFI  PfinOLIT  Hamilton),  London  9.03  p.m..  De- 1 

.  Placed  oh  New  Zealand- Aus- :  IlFrll’  rKtlun  I  Chicago  1 

win  ■  ll•■iVIII  I  at  8.10  the  following  morning.  For! 

,  tr&llR  Run  OtuBrS  Will  AlSCX^  thnsp  wlm  Hpfsirp  tn  hp?in  thpir  iniir-  ! 


I  ;  Be  OmBurners,  Some  of  j 
L".  Them  Under  Construction. 

Vancouver. — The  first  steamer  of  j 
i-the  Governrobnt  fleet  to  burn  oil  for  j 
,.fuel  instead  ’of  coal  was  delivered  to  ; 

I  the  Canadiah'  Government  Merchant  j 
'  Marine  last  month  at  Vancouver.  This  i  , 


RATHER  THAN 
PASSENGERS 


for  Hamilton),  London  9.03  p.m.,  De-  ! 
troit  11.35  p.m.,  and  reaches  Chicago  | 
at  8.10  the  following  morning.  For  i 
those  who  desire  to  begin  their  jour¬ 
ney  at  night  equally  attractive  ser¬ 
vice  is  provided,  leaving  Montreal 
train  No.  17  at  11.00  p.m.  for  Tor¬ 
onto.  Hamilton,  London.  Detroit  and 
Chicagti.  The  equipment  on  these 
trains  is  unexcelled  and  includes,  on  I 
the  "International  Limited,”  observa-  [ . 
tion  library,  sleeping  car,  compart- 1 ' 


=  Strathcona  Fire  Insurance  Co. 

tTersaiiles  Building) 

90  ST.  JAMES  ST . MONTREAL 

Authorized  (Nipltul  -  9500,000  Subscribed  Capital  •  -  9300,000 

Paid-up  Capital  -  -  9120,000  Oov.  Deposit  -  •  •  964,000 

Total  asf ets,  December  Slat,  1919,  $464,725.00. 

fy  A«  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


BeU  Tel.  Main  2181-2182 


was  the  Canadian  Highlander,  of  8,- [  Leading  Shipping  Men  of  Hali-  ment-drawing  room  sleeping  ear.  par 


,  390  tons  d.xy',^.  built  by  the  Wallace  j 
Shipyards,  Limited,  which  is  to  bej 
•  placed  on  -Vancouver-New  Zealand- 
'Australia  riin  in  company  with  the 
Canadian  Inventor.  Prospector  artd 
Exporter.  -  Although  there  are  still 
,ninteen  wessels'to  be  delivered  to  the  j 
';C.G  M.M..  all  of  which  are  now  under  | 


fax  Are  Out  For  Improved  DO-'  and  dining  car  (breakfast 
Freight  Facilities  at  Port  and  served  before  reaching  Chicago)  and 
Claim  Present  Ones  Wholly  night  train  No  17  from  Mont- 

Cjk;..  .*  real,  club-compartment-drawing  room 
Inadequate  Freight  Ship  isj  standard  sleeping 

W  Ol'th  20  Times  Passenger,  i  cars.  The  Grand  Trunk's  dining- 

-  \  car  service  is  an  outstanding  feature. 

Halifax. — Facilities  for  loading  and  i  For  full  particulars,  reservations. 


nnn  District  Court  for  the  salvaging 

UblO^II|UUU  of  the  schooner  Nordica.  Tim  crew  is 

CnD  CJII  IIAPC  entitled  to  one-half  of  the  award.  The 
rUlt  wHLVHtlL  Western  Comet  sighted!  the^hehooncr 
_  '  off  the  Grand  Banks  a  pparenftlj'a'dri  ft. 

»•  £!  ci.'  •  „  D _ A  _ A  rescue  crew  sent  aboard  fWnd  the 

I,  S.  .Shipping  Board  Steamer  Picked  _ _ _ _ r,,,.  -i., 

¥-  c  V, nee  schooner  m  good  condition,  hut  de 

I  p  .Schooner  Nordica  Adrift  Off  ana  in  nnri 


I  construction,,  an  official  of  the  com- 'unloading  freight  arc  what  i.3  needed  fete.,  apply  Canadian  .N’ational-Grand 


The  United  States  Ship- 


serted.  She  was  taken.ip  tqw  and 
brought  here.  This  award  adds  an 
other  to  the  many  that  Western 


pany  was  unable  to  state  what  pro-  by  the  port  of  Halifax  at  the  pre.sent  |  Trunk  City  Ticket  Offices,  230  St.  [ping  Board  steamer  Western  Comet,  Comet  has  received  for  picking  up 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams, 
trust  to  .  4, 

CANADIAN  PACIFIC 


TRUNK 


] 


Unexcelled  Freight 

and 

Passenger  Service 


portion  of  them  would  be  oil-lmrners.  time,  according  to  leading  shipuing 
It  will  bo  remembered  that  the  C.P.R.  [men,  who  say  that  energy  now  de- ' 
s  teamships  on  the  British  Columbia  j  voted  to  trying  to  get  mails  and  pas- 
Coast  service;  which  had  been  con-  sengers  here  would  be  better  spent  if  i 
verted  from  coal-buniers  to  oil-burn- [devoted  to  securing  more  freight.  | 
ors,  were  withdrawn  from  Bcrvice  i  "SuppcBing  we  secured  large  grain  i 
last  month  for  the  purpose  of  re-con-  shipments  from  the  West,'’  said  one, 
verting  them  to  the  use  of  coal,  ow- 1  prominent  .shipping  agent,  “how  j 
ini,  to  the  shortage  of  fuel  oil.  .  .,|  could  we  handle  them.  We  have  a  I 
'  The  performance  of  "the  Canadian  ;  small  elevator  with  one  spout.  Ifl 
iHi.ghlander.in  her  recent  sea  trials  js  [.we  loaded  ten  ships  with  grain  here  j 
.said  to  have  been  satisfactory  in  ail;  this  winter,  it  would  take  from  two  j 
i.respects.  [During  the’ trials,  which  ;  to  three  months  to  load  them,  j 

j  thok  place  in  the  Gulf  of  Georgia,  in  I  “What  we  need  is  more  freight  fa- 1 
half  a  gale  of.  wind,  she  developed  ajoilities.  AVhen  the  Dominion  Govern- j 
:high  ispecd  of  14.34  knots  and  an  av- 1  nient  undertook  during  the  war  to  | 
erage  in  exees.s  of  13  kn'ots.  She  was  build  a  line  of  ships,  known  as  the  | 
handled  by  the  technical  staff  of  the  Canadian  Government  Merchant  Ma- 1 
-Wallace  Slnpyards,  with  Captain  fine,  it  took  a  good  .step,  hut  when  I 
Batchelor,  of  the  Vancouver  pilots,  the  war  was  over,  why  continue  to  [ 
I  at  the  wheel.-.who  spoke  highly  of  the  buHd?  If  it  had  n.sed  the  money  j 
way  she  stood  up  to  the  rough  .sea.  .spent  in  building  the  later  .ships  in  j 
j  [ -Her  engine's -\Vere  designed  and  built  developing  the  shipping  facilities- of  i 
!b>  the  Wallace  Company.  the  country;  the  port  of  Halifax,  fori 

!  ■  — 7- -  'example,  wo  would  ho  in  ,a  much  bet- 1 

ilA  AI/ITC  U  AinCRI  I  ter  position  than  we  are." 

(ifInIVbv -' mnlUCIi  I  one  freight  ship  like  the  Sachem,  | 

*  TDID  AIICTD  A I  I A  i  worth  29  times] 

j  I  Kll  nUu  I  linLIA '[5-'' .  niuch  to  the  city  of  Halifax  j 

I  _  a  large  liner  carrying  mails  and: 

^('aiindian  Winner,  Exrelleiitlj  Equip- 1  a^taflon^  to  ha\e  | 


James  Street,  .Montreal 


[has  been  awarded  $11,000  in  the  Fed-'*Uips  at  sea. 


^lerDtte 


Canadijan  National  Rallujaq 


j  ped.  Sailed  I’liis  Month  For 
j  Sydney. 

[  Vancoiivei;.  -The  ('.G,M..M.  steamer 
i  Canadian  Winner,  8,390  tons  d.w..  left 


mails  landed  here  was  largely  sen- j 
timental,  he  claimed,  and  he  would  , 
let  St.  .John  or  any  other  port  have ; 
the  mails  if  Halifax  could  get  I 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


Canadian  VICKERS  Limited 

MONTREAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

2Sf000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections. 


1  Vancouver  on  the  17th  on  her  maiden  i  i 

[voyage,  tionnd  for  .Sydney, -Melbourne  I  *''•  -A.  Saunders,  .secretary  of  the 
land  Auckland.  Built  by  the  Harbor  i Trade,  said  when  told  of 
'Marine  Company,  Limited,  at  Victo-jthis  viewpoint  that  the  Board  was, 
^ria,  and  launched  June  20th,  she  isjt't't  confining  its  energies  to  in;rl  , 
'equipped  with  a  refrigerating  plant  paseengers,  but  was  also  de- ; 

•*'and  all  the  latest  devl'ces  for  the;'’otlns'  attention  to  freight.  Hali-I 
handling  and  stowing  or  cargo,  and  I  -should  get  as  much  as  possible, 
also  has  acconimodation  for  six  pas-jol  all  kinds  of  traffic,  he  said,  and; 
sengers.  The  Canadian  Traveller,- a  j  believed  that  if  .the  mails  land-; 
sister  ship,  iis  now  nearfhg  comple-'*^'^  here,  thus- saving  a  day  in  t  ine,  j 
■  tion  at  the  same  plant.  ‘  freight  would  come  this  way  also 

i  _  ■■  ■  ;  The  through  rate  Is  the  same  via  : 

CP  M  M  CUIDC  i  Halifax  as  via  St.  John,  though  the' 

■  Uaifl.lVI.  Onll  O  ihaul  from  the  latter  point  is  longer! 

nrTXiain  nanAAm  !♦«  most  places.  Toronto,  for  instance,  ; 

UCTTINu  bAnGuES  from  Halifax.  When  the  ship- 

^  Imont  Is  via  St.  John  tho  steamship; 
\g.,  4,.  4  "IT  i.-'  .  I.  company  Rets  more  than  when  v:a ! 

Uoiitinues  to  Keep  Hffy  frc.ijillers Pg^fg^^  the  .rail  w.ay  company! 

Despite.  Dor  Slump  in  Oce.in  -that  much  Iros.  In  the  ca.st;  of  Hali- 


MontreaiQuebec 

Canadian  National-Grand 
Trunk 

From  BonaTentore  StatJon 

Lv.  Montreal  t7.50  a.ni. 

“  **  t8.30  a.m.  to  Leris 

“  “  *9.25  a.m.  to  Leris 

“  t4.16  p.m.  to  Levis 

“  «  *7.00  p.nu  to  Leris  i 

“  "  *8.20  p.m.  to  Levis  I 

ft  <«  4<111f7nm 

li.15  p.m.  staUon  I 

From  St.  Catherine  St.  East  Station  ; 

Lv.  Montreal  tl.40  p.m.  ^sqTsta?* ' 

tDaily  except  Sunday.  ! 

•DaUy.  I 


TO 

Maritime  Provinces 

From  Bonaveatare  Station 

“The  Maritime  Express” 

Lv.  Montreal  9.25  a.m. 

Dally  except  Saturday 

The  “Ocean  Limited” 

Lv.  Montraal  7.00  pan.  Daily 
Standard  Sleeping  Cars 
Dining  Car  and  Coaches 


Montreai-Ottawa  i  I  “ontreal- Toronto 


Freights. 


fax  and  St.  John  the  difference  Ia 


'  r  .V***  “'"Mh  in  p^;can  :  pp,.  j()f,  pouiid.s,  that  Is.  Ihe 

freighta.  the  anadian  Oovernreent  gt^gmshfp  company  gets  a  rent  a  100 
Merchant  Marino  continues  i„  .;eep  via  SI.  .lolui  than  llal!- 

fitty  freightens  .it  sea  Anmmni-e.  ^  ^  railway  lonipaiiy  a  ciil 

nient  Is  made  here  ihaf  the  f'G:M..\I.'  ,  . 

w-ois  cutting  inlt)  liie  .-\ii,eri<-aii  carry- 1 _ 

ing  trade.  Th.-  Canadian  Conqueror  j  ~ 

has  secured  an  American  cargo,  at  \ K W  VF.\ l(  TR A \  Kl,. 

.New  York  under  the  nose  of  tb<-  .\ni- *  ...  i  -i-  .  .  .  .  i. 

eritai.  Shipping  Board,  whirl,  is  Said  Montreal.  1  an.l  (  hleag... 

to  iiuve  ov.-i  .-it-'hly  bhipK  lying  idle  The  iloufd"  Inu-k  rout.-  th«- 

Mn  .^ineritan  i..>rt-.  Tli.-  Canaoian  Grand, 'J'runk  Ixiw  •-•■n  .iom  i  •  at.  | - 
Trr.op*  !  ha-  hi  >11  <  halt.'.  e.|,|ri  ,(  >i|ilO  Diiel  chtr-Jit.r  Kill  »'f.,rd  'l,.,-e 

of  .-111  .'rt(l  froiii  BaU  wtiofci.  trayi  lllii*-  thir.  |< 

more  t.,  a  ik.m  and  r.i  ir-  tlmiiiit  '»f  travel  .i.i.if'.-i  n.<. 

i*iih  »  .  «u-'»  <<l  mile  u,  alintt.er  \iii  i  Ti.iernatl*>nal  IJiritte.i  Ua  .  -.ion!. 

erPan  ixjrt  Si  e  » ;l|  I'»l,  lira,  ••  IS'eratc  aiii.n  fn- 

aa.a  <  an*  i  »v  «.  5,4*'  P  to  l»l»h  dine'* 


DECK  MACHINERY. 

Bast  British  Dcaifna  IJndar  Liecnac 


Cablea:  VICKERS 


Canadian  National-Grand 
Trunk 

From  Bonaventnre  Station 

Lv.  Montreal . *8.15  pjn. 

“  “  t4.00  p.m. 

“  “  *5.00  p.m. 

“  “  *8.05  p.m. 

From  Tunnel  Terminal 

Lv.  Montreal . t9.00  a.m. 

“  “  fl.OO  p.m.! 

Rnffet-parlor  ear  ou  all  trains  j 
except  9  a.m.  [ 

•Dully.  -tDaily  except  Sunday. 


Tla  Grand  Trunk  Bailway 
'  From  Bonaventnre  Station 

NIGHT  8EBTICE. 

Lv.  Montreal  7.90  p.m.  DaUy. 
Standard  Sleepers  and  Coaches. 
Lv.  Montreal  ILOO  p.m.  Dally. 

dib-Compartment  Car. 
Standard  Sleepers  and  Coaches. 
DAT  8EBTICE. 

Lv.  Montreal  10i)0  a.m.  Dally. 
(International  IJmItod) 
(ibservation-LIbnry  Car. 
Diiilag  Car,  Parlor  Car,  and  Coaches. 
Lv.  Monimal  KkOt  a.m.  Dolly. 
Coaches. 


r»r  tyurtm  fall  Infarmattoa,  laanlre  al  •'Hr  Olflee.  Ta 

a.e»  st.  Jaiaea  Sira  »t.  Taaaal  TanaUial.  ■••an 
SI.  •  Bikartaa  Sf.  raai  Siallaa.  ffaatreal 


'■aaOlOa  S(all»a«k- 
raalura  Siallaa  ar 


National 


THE  FINANCTAL  TIMES,  MONyBEAI»  JANUARY  1,  ml 


U 


Everybody  Smokes 

OLD  CHUM 


(Sdt2a^*6  fttrorife 
fipe  Tchacco^ 


PROFESSIONAL  CARDS  DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


KceilBOR,  NiTCHEU,  CUGUiR,  NclOUEIll 

&JM8 

Victor  E.  MitchelU  K-C..  D.C.I.. 

A.  ChaM>Oa.^Afn.  K.C. 

Kiro)  M.  MeDoufolU  K.C.,  isilbert  S.  Stairi,  K.C. 
rieiTO  F.  Caigra^i^  K.C..  Nt.P*.  Lesli*  Q.  Belt, 

8.  C.  Demort 

ADVOCATES.  BARRISTERS,  ETC. 
Royal  Trust  Chambers,  107  St.  James  Street, 
EellTeJ.  M.  8069-70  MONTREAL 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
IBANSPORTATION  BUILDING 
bt.  jBioei  St.,  MontTMl. 

1,1.  Main  I2M. 


International  Petroleum 
Company,  Limited 

Notice  of  Dividend  No.  1 


YEOMAN,  DAIEY  i  RUTIED6E 

R.  F.  VEOMAN 
O.  McL.  DALEY 
J.  h.  RITTLEDGE 

BAKKISTERS  &  SOLICITORS. 

Tramway  Building. 

_ HALIFAX.  N.S. 

CONSULTING  ENGINEER 


PENMANS  LIMITED 

DIVIDEXD  NOTICE. 

Notice  is  hereby  s:iven  that  the  fol¬ 
lowing  Dividends  have  been  declar¬ 
ed  this  day  for  the  quarter  ending 
January  31st,  1921: 

On  the  Preferred  Stock,  one  and 
one-hulf  per  cent,  (ll-i'^'r)  pa.vableon 
[the  1st  day  of  February  to  Share¬ 
holders  of  record  of  the  21st  day  of 
January,  1921. 

On  the  Common  Slock,  iwo  per 
cent.  (29r)  payable  on  the  16ih  day 
of  February  to  Shareholders  of  rec- 

Sb... 

C.  B.  ROBIXSO.N. 

Secretary-Treasurer. 
Montreal.  Dee  ember  2(',  1920. 


NOTICE  is  hereby  given  that  a 
dividend  of  25  cents  United  States 
Currency  per  share  has  been  declar¬ 
ed  by  the  Directors  of  the  Interna¬ 
tional  Petroleum  Company,  Limited, 
and  that  the  same  will  be  paf'able  on 
or  after  the  3rd  day  of  January,  1921, 
in  respect  of  the  shares  specified  in 
any 

Company  upon  presentation  and  de¬ 
livery  of  coupons  Xo.  1  attached  to 
the  said  B^rer  Share  M’arrants  at 
the  following  Banks:  — 


Fluctuations  of  Active  Listed  Securities 


8*tuRl»]r  I  Monday  i  Tuesday  I  Wednesday  j  Thursday 


High 
*r 


Low 


JOday  j  J 
1 1  Low  Hi] 


56 

'75' 


53>-^! 


29>4 
52  ! 
39^1 

'swl 


72 

40 

63K 

16H 


55 

43 


100 

s»H 

111 


mi 

46 

37 


71 

40 

63K 

16Hj 


54 

43 


Abitibi  P.  &  P.  Co. 

.\mes-Uolden  pfd . . 

Asbestos  Corporation........ M... 

Do.  pfd . . . . . . . 

.\tlantic  Sugar........ ............ ............. 

Do.  pfd . . . . 

Brazilian  T.  L.  db  P.. . . 

Brompton . . . . .  .... 

B.  C.  Fishing. . .  ......m.. . . . . 

Canada  Cement  Co . . . * . . . . 

Do.  pfd . .  w.... . . . 

Can.  Converters. . . 

Can.  Cottons  com . . . . 

Can.  Btcamship  Lines. . . 

Do.  pfd . . . 

Con.  Mining  &  Smelting....*.,.... . . 

Detroit  United  Ry . . 

Dominion  Bridge! . . . 

Dominion  Cannors . . 

Dominion  Glass  com. . . . . . 

Dominion  Steel  Corporation....... . . 

Do .  pfd . .  .*  ....... 

Dominion  Textile. . .  . . 

Do.  pfd . . . . 

Howard  Smith . . . . . 

Illinois  Traction  pfd . . . 

Lake  of  the  Woods  Milling  x.d . . . . . 

Laurentide . " . . . 

Lyall  Construction  Co . . 

•Macdonald  Co.  .  . . . 

Montreal  Power  Cons.  . . 

Montreal  'lelcgraph . . 

National  Breweries . '. . 

Ogilvie  Milling . 

Quebec  Ry .  .  . 

Riordo;i  P.  A-  P.  Co . . 

.Shawinigan . . . . 

Spanish  River  . . '. . . . . 

Do.  pfd  . . 

Steel  of  Canada  x.d . . . . 

Toronto  Ry  .  .  ... 

Tucketts  Tobacco  . 

Wayagainack  . -  . . 

Woods  Mfg .  .  . .  .  - . .  ■ . . . i 

Windsoi’ ifotcl  . I . ■ . I  100  I  100 


100 

89 

107 


87 

45 


87 

42 


mAi 

27 

90 

20 

24  V5 

291 

531^ 

39 

STH 

90 


71 

64 

18 

87 


54 

43 

65 

102 

90 

no 


27 

88' 


291, 

50>i 

39 

57 

90 


71 

40 

64 

18 

87 

77 


54 

43 

64 

100 

89 

no 


87li 

49H 


no 

45X1 
177  1 
20  ' 
133  I 
lOUij 
83x1 
89  I 
58'f 


no  ! 

44X| 

177  . 

20  I 
133  I, 

100  I 
83H! 
S8H! 
.58  ! 


79 

46?  a 


201 20? 


45 


104  I 
86  X 
91  I 

58^1 

56't! 

41 


.1  85 


100 

84 

89X 

5812 

56X 

41 

'85* 


High 

1  Low 

Asket 

Bid 

■5654 

1  56 

56 

i  55^8 

84 

!  SSJ-i 

"S'ZA 

i  82 

90 

90 

91 

90I'8 

21 H 

i9h 

20 

.  197^ 

30 

54K 

5SH 

5444 

<54  7$ 

57 

90 

55 

56 

71 

71 

73 

71 

44 

43 

44 

43K 

64^ 

MVi 

6474 

18 

18 

IS 

1774 

86 

86 

86 

SO 

30 

30 

31 H 

30 

43 

43 

43 

42% 

”91 

911^ 

91 ’i, 

110 

110 

65 

65 

135 

134 

.... 

91 7^ 

90 

9\H 

91 

49 

49 

48M 

20 

20 

79yi 

79 

7974 

79 

47 

46ii' 

47 

A^% 

31^2 

21 

2-2M 

2134 

133 

131 

13175 

104 

104 

10214 

102 

8674 

86 

86H' 

86 

92*4 

91 

92J4 

92 

59 

59i 

60 

6974 

56*4 

56H 

57 

5675 

86 

85 

8574 

. J 

NEW  YORK  STOCK  FLUCTUATIONS  i  »teutrealJUiH^d  Market 


DeGASPE  BEAUBIEN 

Power  Developments 


Fhoac  M.  8249 


;  Place  d’.Arraes 


[The  Royal  Bank  of  Canada. 

60  Church  Street,  Toronto.  Canada. 

[The  Farmers’ Loan  Trust  Co., 

16-22  William  Street.  New  York, 
N.Y. 

I  The  Farmers'  Loan  fc  Trust  Co..  I 
Limited. 

26  Old  Broad  Street,  Ivondon.  Eng¬ 
land. 

OR  '  I 

|The  Offices  of  the  International  Pe- j 
troleum  Co.,  Limited, 

56  Church  Street.  Toronio,  Canada.  I 


THE  SPANISH  RIVER 
PULP  &  PAPER 
MILLS,  Limited 

Aoticr  of  Ditidend  on  <  ominoii  *>tock. 


.V  IVividend  of  one  and  thrcc-ouar- 
ters  per  cent.  (CUc;  )  n,,,  C/>iTimon 

Stock  of  the  Kpani.sh  Iliver  Puli)  & 
Paper  Milli<.  Limited,  tia.s  been  de- 
The  payment  to  shareholders  Of  rec-!,., a,. fy,.  me  miajter  ending  Decem- 
|ord  whose  shares  are  fully  paid  iipatib^,.  ciyt.  iri2o.  p.-iyable  .tanuary  15th, 
the  cla:-e  of  business  on  the  31st  day]  ,921.  to  .siiareboider.s  <>f  record  at 
lot  December.  1920.  and  whose  shares  L.jyg,.  ^,f  bu.':ine.«s  December  3let,  1920. 
are  represented  by  Registered  Cert)-' 


George  Lyman 

1XSUB^V>'CE  BROKER 
Lewis  Bldgn  IT  St.  John  SL 
FIRE,  LIFE,  UARIXE,  ACCI- 
DENT,  ACTOMOBILE,.  ETC. 


ii:!iTAllL,lSUUU  IMS. 

Bradstreet’s 

Offices  Tbroughout  the  ClvilUed 
World 

OrFlCBS  IN  CAIVASA 
OalgmrTw  Alta.  IVancoaver,  B.C. 
Bdmonton.  Alta  |  Hamlltoa,  Oat. 
Halifax,  A'.S.  I  Montreal,  Que. 
London,  Ont.  j  (tuobee,  Qme. 
Ottawn,  Ont.  1  Toronto,  Ont. 
Bf,  .lohn.  S.B.  '  Wlnnlprc.  Man, 
Reputation  naiord  bjr  lone 
yean  of  Tleofo"*.  eonaclentloua 
nnd  oaceosafol  rrorli. 

UOHN  a.  FUI.TON 

s.'iperinfrndoiit  -  MOA'THKAL. 


ficates  will  be  made  by  cheque,  mail¬ 
ed  from  the  offices  of  the  Comi>any  | 
on  the  31st  day  of  December,  1920.  1 

By  Order  of  the  Board,  I 

J.  R.  (  LARKK,  I 

Scrrr'ary  j 

56  Church  Si  reef,  ! 

Toronto,  (hinada, 

! 

lEt  December.  1920.  i 


Uy  order  of  the  Hoard. 


RESEARCH  BUREAU 

Reacarchrs  bjr  Speclallsta 
Arranged. 

Reports  and  loformatioo  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature, 
iscieiitific  Progress. 

HANBMRY  A.  BUDOEN 

VcL  L'p.  047C. 

7iz  drl'M.moad  bldg., 

NONTRKAL. 


Abitibi  Power  &, 
Paper  Company 

LIJHTED.  -  " 

DIVIDEND  NOTin;. 

Notice  is  hereby  given  that  a  ilivi- 
dend  of  .*1.50  per  ishare  has  been  de¬ 
clared  on  the  Common  Stock  of  the 
Abitibi  I^ower  &  Paper  Co..  Limited, 
.payable  on  the  loth  day  of  January, 
1921.  to  shareholders  of  record  a'  the 
I  close  of  business  the  5th  day  of  .lann- 
!ary.  1921. 

By  Order  of  the  Bo:ird. 

L.  R.  M'lLSOX, 

Secretary. 


J.  tllBSOX,  Secretary. 

Toionio,  December  ITtii,  1920. 

THE  SPANISH  RIVER 
PULP  &  PAPER 
MILLS,  Limited 

'Sollrc  of  DHid^^nd  on  I*r<*fcrred  '^tork. 


\  DividTiifl  of  one  and  thrf'o-fjiiar- 
tr-rs  pf'i*  cent  iho  P»*r- 

frrred  Si-n'k  of  Tli^  Spanisli  llivfr 
Pnlp  IVipor  Mill.'**.  I.timUod.  Fih.-* 
boyn  drolared  fof  th»2  quarif»r  oinl- 
iu^T  1920.  T>nyab)<‘ 

.I.'iiiiiary  lOIiK  tn  Sliaroholflor.i 

of  I’f'O'irii  .ot-  olu.-^o  of  Dorom- 

boy  1920. 

i!y  in  dor  of  tho  T^oard. 

.1.  <«.  Sorretrtr?. 

Toi'onto.  1  r  JTlli.  1920. 


(Furaish^  by  Shearsan-Rtnimlll  ft  Co.l 
Dee.  24tii 


Allie-Chtlmers  .  . 

Am.  Agri.  Chemical  . . .  .  .  . 

Am.  Sugar  . . .  . . 

Am.  Bodh  Magneto  . . 

Am.  <’an .  . . . 

Am.  Car  ft  F  .  . .  . . . 

Am.  Cottmi  Oil . . . 

Am.  Dr,  Sjndicale  . . . 

Am .  Hide  ft  Leather . . . 

Do.  pfd  . 

Am.  Inter.  Corp . 

Am.  Linseed  . . 

Am.  lR>comotive . . . 

Am.  Ship  ft  Com  .  . . 

Am.  Smelting  . 

Am.  Steel  Foundries . . . . . 

Am.  Sugar  . . 

Am.  Sumat.  Tob . 

Am.  Tel.  ft  Tel . .  .  . 

Am.  Woollen ..  . . 

Anaronda  Copper  . ......... 

Atchison . . 

Atlantic  G.  ft  W.  I  . . . . 

Baldwin  Ivoco  .  . . . . 

Balt.  &  Ohio  .  . . . . .  .  • 

Barrett  Co  . . . . . 

Beth.  Motors  .  . . . 

Bethlehem  Steel  (B) . . 

Brooklyn  K.  T  .  . . . . .  . 

('alifornia  Petrol . .. 

Canadian  Paeihr . . . . . 

<  'enlral  l^eather  . . . . 

(  erro  de  Paaco  .  . . . . 

('handler  Motors  . . 

t'hicago  M.  ft  St.  P  . . . . 

Chicago  Rock  Is . . • 

Chile  Copper  Co  . . . 

<*hmo  Copper . . .  •  • 

('oloradoFuel  . . 

f'onaolidated  Gas . . . . 

Corn  Prodiirta . . .  . . . . 

(.*uba  Cane  Sugar  . . . . 

('nlumbia  Gas . . . . 

Denver  pfd . . . . 

End’^tt  J . . 

Eric lrf>ad  . . . . . . 

Famous  Players . . 

Freeport  Texas . .  . . 

(ieneral  Electric  .  .  .... 

General  Motors . . 

(ioodrich  .  .  .  . . .  . 

Great  Northern  pfd  .  ..  . .  .  . 

I  Great  Northern  Ore 


CANADA  CEMENT  COMPANY 

LIMITED 

Ult !>!.>. \RV  SH.4R|.:n<H-l»i;US. 


L.  R.  STEEL 
SERVICE 
CORPORATION 


LIMITED 


EXECUTIVE  OFFICES; 

Room  204  Royal  Bank  Bldg.,  Toronto,  Ont. 

PF.RCV  t.  DF.F.BI.E.  Prfsidfnt 
IRKD.  DOBMEICR,  Secy-Ttc.s.rtr 
CHARLES  T.  LIEF,  ('HfudUn  S.nt. 
rLBCY  DYSSllB,  Supl.,  Montreal  Dislriit 


BRANCH 

Onf.rl.t 

I>oi;t  .M-thiii 

Saiilt  tito.  .Vlarh' 

Sudbuiy 

Hailpybiiry 

Osh  a.  w  a 

Hamilton 

kitchener 

Dontion 

Brantford 

<'lia.tliiini 

Stratford 

SI  L'lilbarine., 

Wind.'ior 

t’eterhoro 

Ottaw.T 


OFFICES: 

Muiilt—bH  t 

Winnipej; 
Brandon 
<(ueb.r  < 
•Montreal 
Diiebee 
Sherbroolxr 
Ttiree  ilivei.s 
\o>n  Srnlla! 
Amherst 
H  a  I  i fa  X 
.'Sydne;.- 
.Vewi  iiasgrow 
Non  Rriinawlekt 
.St.  .lohn 
l■'redel■i^’loll 
Moiii'ton 


niVlDEMi 


lit. 


GOODWIN’S  LIMITED 


>0TI(  i:  OF  DlVIDFMl. 


NOTICE  l.S  HEnEDV  filVRN  tJiat 
a  dividend  of;3'vey  for  Llie'  three, 
monllis  etidinsr  December  "l.st.  1920.  f'C’IIlber  21st, 
belnp  at  (he  rate  of  per  annum  on 
the  paid  )ip  Ordinary’  Stock  of  liiis 
Conipan.v  tia.«  been  tleclar*'d.  ami  that 
the  aame^will  I)e  paid  on  the  16th  day 
of  .Tanuary  next,  to  Ordinary  Share¬ 
holders  cf  record  at  the  cUi.-ie  of  bu.si- 
ness.  Deeeml)er  tUsl.  1920. 


JL.  h 


DOELE.  ' 

.Secretary. 


Montreal.  December  2:ird.  1920. 


Canadian  Connecticut  Cotton 
Mills,  Limited. 

The  Board  of  Director.s  qf  Canadian 
Connecticut  Cotton  Mills.  Limited, 
lias  declared  a  quarterly  dividend  of 
2^r  on  the  8%  Partieipating  Prefer¬ 
red  Ca-pital  Stock  of  the  Company, 
payable  on  .Tanuary  1st.  1921,  to  hold- 
er.s  of  prcferreil  stock  of  record  at 
the  close  of  business  on  December 
23rd,  1920. 

TRACY  S  LEWIS. 

Treasurer. 


A  diviileiid  of  1 (one  and  three- 
quarters  per  cent.)  on  the  Preferred 
Stock  of  Goodwin'.s  Limited,  has  been 
<leclared  for  the  quarter  ending  De¬ 
cember  31st.  1920,  payable  January 
3rd.  to  .Shareholders  of  record  De- 
1920. 

By  order  of  the  Board, 

C.  H.  ilcLEAX, 

Secretary. 

Montreal,  December  lath.  1920. 


Bankers’  Financial 
Corporation,  Limited 

DIVIDEM)  \OTf(  E. 


<»ulf  Stat«5  St^l 
Hask  ft  Btr 
Iimpiraiion  Copp<*r 
Internal.  Harv,  N.  4 
Intrrnat.  Nick4*l 
Tnt.  M^tc.  Marine 
i)o.  pfd . 

Internal.  Paper 
Kansaii  C.  Southern . 
Kelly  Springfield .... 
Kennecott  Copper 
Keystone  Tire  ft  R .  . 
T^ackawarina  Steel 
1^‘high  \  allov 
Maxwell  Motors .... 
Mexican  Pelfol  .  . 

Miami  ('opper . 

Midvale  Steel .  ... 

M.  St.  P.  ft  S.  S.  M. 
Missouri  K.  and  T  .  , 
Mi**souri  Pacifle .  .  ,  . 

i  National  l^ead 
Nevada  Consol  C  op . 
New  Haven 
;  Northern  Pacific 
}  Nova  Scotia  Steel . , . . 
I  Ohio  Cities  Gas  Co 
Pan.  Amer.  Petrol 
Pennsylvania  R.  R 
Pero  Marquette  . . : 

i  Pierce  Oil . 

Punta  Sugar  ..... 
i  Pierce  Arrow  .  • 

Pittsburf  Coal . 

*  I’resaed  Steel  Car 
j  Ray  Con.  Copper 
Reading.  .  . 

Republic  Iron  ft  S 
I  Royal  Dutch  _ 
j  St.  Louia  ft  S.  F 
t  Sinclair  Conaolidated 
I  Sloes  Sheffield 
Southern  Pacific  . 
Southern  Railway. . . . 
Do.  pfd 


HOWARD  SMITH  PAPER 
MILLS,  LIMITED 

DIVIDK.Mt  >OTI<  h. 

.Notice  Ib  hereby  given  thiit  a  divi- 
ilcnd  df  on  ibe  I'oinmon  Stock 
and  2'^  qn  •be  Froferrod  Slock  of  ibo 
Howard  Sniltli  I’.'iiicr  Millv.  Limited. 
Iia.n  l)«i'n  dcclar.  il  for  llic  qua rtcr  end¬ 
ing  111*'  31id  d  'V  nf  Dccfnibi  r,  192i(. 
payable  on  the  ^itlli  duv  of  .iHioiary, 
l!'21.  t"  t>bnr.bolil».| .“  of  at  lb«t 

<  lo«r  of  loi.lncx*  on  IIm'  lolb  day  of 
tanuary .  I’.'.’l  , 

11,  of  III.  Iloai  <1 

IIAIIttl.D  I  l!MII  UI  I  j 

.S.  .  i 

<4'*»  ! 

"•Hi  lift'  j 


I  b<  l  iaaniial  li»>(«  r.arb''.  a 
la*,  -t  — •**'  a»f  i-l.  r.  »lrd 

<**4  •bl.  <«  bat  la<.<lw»«<  MraH* 
It.w 


DominioiiTeitileConipanji  limited 

AdliVc  of  DiTidpnil. 

.V  dividend  i>f  oni'  and  throe  quar¬ 
ter  per  ceni.  tl?,'^)  on  the  Pre¬ 
ferred  Stia’k  of  the  DOMINION 
TIC.VTILE  <T).MPANV  LT.MITED,  has 
been  declared  for  the  quarter  end¬ 
ing  .list  DECE.MDKR  192(»,  jia.vable 
JA.MLXKY  15th.  1921,  to  share¬ 

holders  of  riH'ord  DKl'l.'.MIlER  31.st, 
1920. 

llv  order  of  the  Board. 

.IAS.  II.  WEBB. 

Seerctary-Tc'-a.surer. 
Moiilieal.  ()tb  Decemhor  I!i2d. 


-Notice  is  hereby  given  that  a 
dividend  at  the. rate  of  7  per  cent, 
per  annum  has  been  declared  oh  the 
paid-up  Preference  Shares  of  the .  strombarg  c 
Corporation  for  the  period  cumii- !  I*"***^**^?^, 
lative  from  date  of  issue  to  Decern-  |  Tenne^^ppw 
her  31.  1920.  !Texa.Oil 

This  drvidc^bi  is  payable  January ,  Co  \ 

15,  1921,  to  Shareholders  of  record  i  Union  Pacific  . 

December  31,  1920.  > 

I  U.  S.  Indust.  Alcoho 

By  order  of  the  Board.  !u.s.  Rubber  . 

J.  E.  ROBINSON,  ;  ^'  no.^Tf'd .  ! 

Secretary-Treasurer,  i  LU***  ('oppef 

IN  1  OO  moA  (Vanadium  . 

December  28,  1920.  Weatinghouse . 

White  Motor . 

■  —  '  ■  "  -  I  Willva-Ovorland .  .  . 

~  Wilaon  Packing  Co 


CAN.VDIAN  IVVKSTMENT  YIEI,D.«i 

(Compiled  by  Oswald  Brothers) 


!  Worthing  Pump . 


Chw 

2«J* 

MJ't 

SSL 

48<i 

2*;j 

Il¬ 

ls*. 


38 
421  a 

45 

R  !i 
S6 
29’.' 
89 
69%, 
96 
osi; 
9\Ji 
go*. 
109 

sau 

sa.ii 

105 

to 

26,’v 

IHBk 

»3;g 

26*i 

63 

26 

24„ 

75 

■■’ss*, 

65 

m 

49y.j 

12J, 

46Vi 

Uf.' 

lisp* 

13Hi 

321, 


28 

94 

12’^ 

12 

49 

44 

18 

*2v’^ 

ISh 


43<i, 

18T' 

16 

SOD 

SSL, 

3 

1«.L 

67 

.31  Va 
78H 
394, 
16.H 
ifiS 

49  (^ 

17 
57 
76 
11?, 
78*, 
69,>A 
59?. 
t9f, 
22 
46 
94*i 
21 
56*1 
23H 
4L’li 
42.H 

43 

18>-i 

18 

63 

687,' 

78H 

*1^ 

30 

*01i 

3V-i 

Sv*-*' 

33ii 

42 


Cioee 
28  L 
54  S 
38 
47«.' 


6?i) 
38<, 
32>, 
47  Mi 
SOMi 

90>^ 

74 

94>g 

38 

31’-S 

111! 

84 

S6>i 


53;  ft 

9*4 

24H 
Its 
33 
25 
61 U 
28 
26*i 
9 

nj< 


66k 

72« 

18H 

58 


13>i 

45Mi 

I2(|i 

US', 

76 

*'o3i,' 

28ii 

92 

13k 

DM 

43,*. 

“34 

ION 

49^ 

6a‘i 

’i55>4 

ISli 


17S 

66 

8‘, 

18>4 

84?i 

33 

33*8 

73 

3974 

17 

■441.. 

17K 

66 

78 

11 

66 

237, 

21H 

4S7a 

99>* 

22!li 

'277, 

42 


Net 

Change 

u 

I't 


-  2f| 

P* 

_  3>4 

,  Hi 

4*4 

-  U 

-  W 

-  4t 
■■  U 
-12^ 

-  iL 

-r  8>5 


7il 


-  IH 


-ml 
+  3 


+  K 

-  1 

-  2N 


x'il 

I-  l  .K 

■!-  3J2 

-  274 


-c  674 

T  IM 


J-  174 

I," 

4 

--  H 

-  H 
-t-  iH 

4  1*4 


(Fursiabed  by  Balfour,  White  A  C0.1 

Bolding  CortieeUi  pM 

Do.  com . . 

Brandram-Henderaon  pfd.',...  . ..  89 

Do.  com . 

Can.  Consolidated  Felt  ^d... ..... 

Candian  Fur  Avetion  &l«  pfd  , , 

Do.  com . .  . . 

Canadian  Woollana  com  x.d.  174% 

Cuboo-Canadion  Sugar  p(d . 

Do.  com . . 

Dorn.  Poorer  &  Tram  pfd ........ 

Do.  com . . . . 

Drydon  Paper .  .  . . . . . 

Fmntenac  Brexeriea . . . 

Galt  Brass  com . 

HollInKr  Consolidated  Gold  Mines 

Home  Bank . 

Imp.  Tob.  Can.  Ordinary . 

Loews  Canada  Limited  com.  (ae.  if 

and  when  iwmed) . 

loewa  Tbcatrei  Montreal  pfd . 

Do.  com . 

Loews  Metropolitan  Theatre  com. 

Loews  Theatres  Ottawa  pfd  . . 

Do.  com . 

Mattagami  pfd . . . 

Do.  com . 

Montreal  City  &  District  Bank.... 

Montreal  Ofl . . 

National  Brick . . . . 

North  American  Pulp . . 

Provtaelal  Bank . . 

Rlordon  pfd  (new)  x.d.  2%  K.  V. 

Funds . 

Do.  com.  fnew) .......... 

Shale  Brick  of  Canada .  . . . 

Southern  Canada  Power  ^d.  ..... 

Do.  com . .......... 

Sterling  Bank . .  . ... 

Sterling  Coal . ....... .......  u,*. 

Tram  Poarer . . 

Western  Grocers  pfd . . . 

Whalen  Pulp  A  Paper  com . 

Do.  pid.. . 

Udllsttd  Bonds 
Canadian  Light  &  Power  514’s  1949 
Can.  Nor.  Ry.  4’a  1984  fOnar.) .  . 
Shawinigan  Water  A  Power  o4's 

1950  .  .  . 

Montreal  Water  A  Power  6’a  1982 
2nd  Mortgage . 


Bid 

Asked 

80 

82 

93 

fit 

66 

65 

T5 

50 

15 

4S?i 

38 

11 

84?-i 

38*5 

43 

22 

23 

79 

40 

5.50 

6.60 

06 

99 

4U' 

5 

1?'! 

37i  j 

75 

io 

63  : 

4 

7 

75 

'ft 

10U 

74 

81 

26 

30 

171 

.75 

19 

4,% 

5 

125 

To  Current  Financial  Literature 
Department 

Rack  weelt  THE  FINANCIAL  TIXBB 
vabllsbcn  In  thia  colnnan  ■  Hat  •( 
tlmwly  hooka  and  pamphleta  pnbHall- 
«d  by  reputable  Bnaklap  and  BmAer- 
ape  Arms  for  diatrlbatlon  aunoap 
tkeir  citenta  Readera  of  THE 
FINANCIAL  TIMES  are  luTlted  to 
write  direct  to  tke  konsea  or  to  THE 
FINANCIAL  TtlMES  for  any  copioa  la 
rrhleh  tkey  aaay  be  iatereated  The 
pablienttona  will  be  aeat  promptly 
either  by  the  firma  afferinp  them  for 
diatribntlon  or  by  THE  FINANCIAI- 
Tl.MBS.  Pleoae  address  all  com- 
manicatloaa  to 

LITERATURE  DEPARTMENT, 
THE  FINANCIAL  TIMES. 

Montreal,  uce. 

INVESTMENT  'ITEMS, — .V  monthly 
diacuaslon  of  Canadian  financial  and 
economic  topics  of  timely  internst  to 
buslneea  men  and  investors.  Each 
issue  also  carric.s  comment  on  current 
eaminps  and  financial  positions  of  a 
number  of  Canadian  corporations  and 
a  comprehensive  table  of  quotation.* 
for  active  and  Inactive  Bonds.  A 
letter  or  pcv.<ital  will  add  your  name 
to  our  maillnp  list — Royal  Securl- 
tle.a  Corporation,  Limited,  Montreal, 
Toronto,  Halifax,  St.  John  or  Winni¬ 
peg. 


INVESTMENT  RECOiMMEN- 
DATXONS — A  quarterly  booklet  of  our 
current  olTerinps  of  Government,  Pro¬ 
vincial,  Municipal  and  Corporation 
Bonds.  A  feature  of  particular  in¬ 
terest  tl’)  Investors,  both  private  and 
Institutional,  is  the  accurate  analysis 


Mailed  upon  requast. 
w  Corporation,  Limited. 
>nto,  Halifax,  St.  Johu 


CANADIAN  TRADE  OFPORTUXI- 
1E58  IN  THE  CARIBREAN— This 
ooklet  Is  Issued  by  the  Fyirelgn 


the  Went  Indies 
South 
porter, 


and  in  Central  and 


custxxms 

Indies. 


The  book  should  also  be 
pnatape  and  cable  rates. 


tariffs,  etc.,  in  the  West 


BRITISH  EMPIRE  PREFEREN¬ 
TIAL.  TARIFP.S  AND  THEIR  REUA-' 
TION  TO  CANADIAN  TRADE  (Re¬ 
vised,  September,  1920) — A  booklet 
for  Qgnadlan  exporters.  It  con¬ 
tains  the  latest  information  pro¬ 
curable  on  th  etariffs  of  Great  Brit¬ 
ain.  the  British  Weak  Indies,  New 
let  Is  issued  by  the  Foreign  Trade 
Eealand  and  South  Africa.  This  book- 
Department.  The  Royal  Bank  of  Can¬ 
ada. 


THE  GREENSHIELXIS  MONTHIA' 
REnEW. — .K  monthly  summary,  bas¬ 
ed  on  authentic  etatlstics  of  the  oqv- 
lent  state  of  buslnes.s,  a.*  affectinp 
the  security  markeito.  Issued  by  • 
Grcenshlelds  &  Co.,  17  St.  John  .Street, 
Montreal. 


THE  GREBNSHIHLDS  INY-EST- 
MENT  SUGGESTIONS,  which  accom¬ 
panies  the  Revieu',  contains  particu¬ 
lars  of  a  selected  Hat  of  ratmicipal, 
public  utility,  Induatrlal  and  Govern¬ 
ment  bonds.  Issued  by  Greenshiclds 
A  Co.,  IT  fit,  John  (Street,  Montreal. 


23*4 

147i 

69 

109 


tVA 

27 

tie 

24 


WHAT  WE  CAN  DO  FOR  YOU— *A 
booklet  setting  forth  clearly  and  .suc¬ 
cinctly  the  manifold  services  a  trust 
company  Is  prepared  to  render  as 
financial  and  real  estate  agent,  ad¬ 
ministrator.  executor  and  trustee,  and 
company  management.  Also  published 
pointing  out  the  advantages  of  trust 
in  French.  Coplea  will  he  sent  free 
on  application  to  The  Royal  Truirt 
Company. 


BRAZILIAN  TRACTION— .V  itmely 
review  of  the  Braxilian  Traction. 
Light  &  Power  Co.,  and  a  study  of  its 
(present  position  oa  affecting  the  fu- 
5;j  I  lure  prospects  of  the  Company.  Is- 
737a '  sue'I  by  McCuaig  Broe.  &  Co.,  cor. 


39 


93li  95 


[  Notre  Dame  and  St.  Francois  Xavier 
Sts.,  Montreal. 


51 


56 


AKMILIUS  JARVIS  *  CO.  "INVEST¬ 
MENT  GUIDE"  —  Issued  once  each 
month  and  covering  thoroughly  the 
current  offerings  of  Government. 
Municipal  Bunds  and  other  valuable 
information.  Mailed  each  month 
without  cost,  upon  request  to  A.  Jar¬ 
vis  &  Co.,  Inve.stmont  Banker,*,  Bay 
8  Dee.  16  i  Street.  Toronto. 

3  Dec.  15  '  _ 


2  Dee.  16 
2  Der.  tG 
1  Dee.  IS 
1  Dee.  16 


DIVIDENDS  DECLARED 

Cai).  Pacific  Ry . 27<i  Dec.  31  Dec.  1 

Can.  tten.  Electric . 2  Jsn.  1  lier.  15 

Can.  StesiBsh  ip  Lines  pfd.  1*4  Jan. 

Wabasso  Cotton  C,o.  Ltd.  1  Jan. 

Dorn.  Glass  Co.,  Ltd.,  com  1 7,4  Jan. 

Do.  pfd .  1*4  Jan. 

Bank  of  Nova  Seotia. ....  4  Jan. 

Molsons  Bank . 3  ,Tan. 

McIntyre  Porcupine 

Mines  T.iroited . .  3  .Tan. 

Dominion  Bank .  3x1  Jan. 

Dominion  Iron  A  Steel  pfd.  1  *8  Jan. 

Dom.  Steel  Corp  .  1*4  Jsn. 

Twin  City  Rapid  Transit 

com  . .3  Jan. 

Do.  pfd . . .  1*4  Jan. 

Sherwin-Williams  Co.  Ltd. 

com . 1 14  Dec.  3 1  T>ec.  1 5 

Do.  pfd  .  .  1*4  Dec.  31  Dec.  15'  - 

Eastern  Theatres .  6  Dec.  81  Dec.  15,  i  4r..-T'o-  ,  t-o. 

ITo^ncial  Paper  com ..  .ii^xl  Jan.  1  Deo.  15  DAILY  NEW  YORK  M.YRKLT  LLT- 

Do.  pfd .  1*(  Jan.  I  Dec.  15  TEU  —  Lvery  investor  intore.sLed  in 

Montreal  Citv  *  District  '  i  Hie  American  Securities  -vvill  find  thi.* 

SavinrsBank .  274  Jan.  3  Deo.  loldaily  letter  valuable.  I*.«ued  by 

Nfctional  Breweries . 4  Jan.  1  Dec.  15  'Fairbanks,  Gosselln  &■  Co.,  mombnis 

Can.  Car  A  Foundry  pfd .  1*»  Jan.  10  Dec.  27  Montreal  Stock  Exchange,  lOi  .Nbti  e 
International  Petroleum  Dame  Street  W..  Monti-eal. 

Co.  Limited  .  .  ’4  Jan.  3  Dec.  31  :  — — — — » 

Toronto  General  Trusts 

Corporation ...  . 3  Jan,  3  Dec.  31 

Riordon  Pulp  A  Paper  Co. 

com . 174  •Ian.  1  Doe.  20 

Do.  pfd .  1*4  Dee.  31  Deo.  22 

Dominion  Textile  com ...  2  7  g  Jan.  3  Dee.  1 5 

■  15  Dec.  31 


1  Dec.  ll  .MONTHLY  FINANCIAL  CALEN- 
3  Dec.  20  j  DAR. — A  monthly  chronicle  of  cojning 
1  Dec.  16 'Canadian  financial  event.*  —  annual 
1  Dec.  00  (  meetings,  dividend  notices,  etc.  Of 
j  interest  to  every  investor.  Very  ron- 
3  Dec.  14  voniently  s.nd  attractively  .arranged. 
3  Dec.  14  by  Fairbank/s.  Go.asclin  *  Co., 

.  103  Notre  Dame.  Street  YY',  Montreal. 


Do.  pfd .  1*4  Jsn 

Canadian  Woollens  Ltd. 

com .  1 14  Jan. 

Do.  pfd .  1*4  J*". 

Brazilian  T.  L.  A  P.  Co. 

Ltd.  (preference  sharee I  17a  'Is". 

Canada  Steamship  (prefer¬ 
ence  shares ..  . .  1  Jan. 

Riordon  (preference shares)  1*4  Jan. 

Canadian  Consolidated 

Rubber  pfd . 1*4  Dec.  3 1  Dec.  22  I 

Bollinger  Consolidated  i 

Gold  Mines .  1  Dec.  31  Dec.  15] 


1  Deo.  15 


2  Dec.  15 
1  Dec.  20 


Federal  Charters, 

Cook’s  F)ici’)d  Baking  Ponder  Co.. 
Limited.  Montreal.  |;t00,b00. 

J.  .1.  Briard  J..imilee,  Mo)itreaI,  $50,- 
000. 

Footwear  Findings  (of  Canada). 
Limited,  Cowan.sville,  JIOO.OOO. 

Catiadlaji  Grape  Products,  Limited, 
Hamilton,  $200,000. 

YVood-Gorrie  ilotor.s,  I^imitcd,  Tor- 


The  Porto  Rico  Rya.  Co.  i  onto,  $50,000. 

Limited  com .  I  Jan.  2  Dec.  15  T.  B.  Little  Co. 

Do.  pfd .  1*4  Jan.  2  Dec.  15  ,  $200,000. 

Canadian  Crocker-Wheelcr  '  Eaves  Brothers, 

Co.  Limited  com  .  .  1*4  Uec.  31  Dec.  21  '  $150,000. 

Do.  pfd . 1*4  Dec.  31  Dec.  21  r  Mcrcuic  Knittin 


17H 

4874 

till 

i5l^' 

4674 


41' 


-  1*4 


Nova  Scotia  Steel  &  Coal  Co. 

r»:i> 


Stock 
Abitibi  P.  &  P 

A. ''b<»flto8  ('orporxtion 
.\8bMto8  f’orp  pfd 
HpII  Telephone. ...... 

B.  <’.  Fisninp . 

Bromptun  Paper  ... 

Can.  ('ar  pfd . 

i'hii.  t’pment  com  .  .  . 

Do.  pfd  . 

('an.  I'onvertcrx . .  .  . 
C'nn.  Cotton  com . 

Do.  pfd . 

('an.  (ten.  Klnctriu .  . . 

('an.  Pacific  . 

('an.  Steam.  c(»ni ... 


C'iose 

56 


Beturn 
10  7t 
T  .ni , 
7  77  ' 
7.84  , 


Toronto  Unlisted  Market 


Ri(?hardMns 


r>o. 


nfd 


iii\  iiire.M^  \oi  ii  i:. 

•  |l  '  IiJMM]  t  \V«  P'  »  ♦'€  tD  *  .  '  e  >  *  1 

pffforred  PkVt’H  bur  rn*!  *  n4' 

tor  pwf  nu  thr  ..I 

t'  I.  I'f  I  hr*  4*lttP|>nna'  buB  brri 

«tril  '*M  (b*  tMb 

<*•  «bar' h'diD  if  n.fs.il  nt 

*  ..f  I'rw  rn  U  t  i1*t 


SmelliniT 

Delnrit 
|lom.  Bridae 
D«>m.  Glaxff 
Dom.  Toxtilo  ('«»m 

I ^Yni.  StdH'l  (**»rp  .  .  . 
Howard  Smith 
Iciikc  of  rhf'  WotttU 
l*aurrntid«*  . 
i.Y  a’1  C'*inf*?rurti*ii»  Cu 
Minhayrt»m 
t>o.  pM 
M  ofil  rml  Pow  ur 
\iiti<*nal  Mrr**  r.r* 
Otdvip  r<*m 


8  67 


16  90  ' 

10  93  ; 

13  88  ’ 

1)  30  ‘ 

U)  26  , 

lI)  00  }  Gockehutt  ] 

14  :»8 


Hr 


•  ‘ .  r  •  >  .1 

TIV  ry 


«•«  .v(  «  ••*  • 


12  72  ‘  in^tment  Securit 
10.76  Toronto. 

stock.  ^ 

-i  AlberU  Pacific  Gr8)n  pId 
, ,  i  Amee-Holden  Tire  com 

I  Belding-Paul  com . 

Do.  pid  ••  ■  ■■■■■■ 

,  Brandram-Henderaun  pfd 

I  Canada  Machinery  com - 

Do.  pfd . 

;  Ca)i.  Marconi . 

I  Canadian  Oil  cotn . 

flo.  pfd . . 

Can.  Westinghouse  .... 

;  Plow  pfd . 

Dnm.  Manufacturers  pfd  . . 

Do.  com .  - 

Dnm.  Power  A  Trans  com 
Do.  pfd  ... 

Dunlop  Tire  pfd 
Home  Bant: 

Internatlnnal  Milling  .  .  . . 
king  Edward  Hotel  nun 
;  1  .'em*’*  llamlltnn  mm 
pfd 

i.oew'*  Theatres  pfd 
Rnbart  H)mpaoa  p(d 
•Sterling  Baak 
li  oil  I'nitrd  Cigar  filorw  pfd 
:p  I  Dn  eom 
Ij  Weetem  GmeefO  pfd 
-  en  Sterling  Coal  eom 
1 1  *t  Whalen  Pulp  A  Psps'  mm 

*  45  Baa4* 

»  aa  .tnexraa  Pales  Roah  9. 

•  aa  I  r  Burws.  lita  t* 

s  at  I  <  sa  Maeatanfr  6e 


^  _  Limitad 

Royal  Bank  Building. 


27ii 

62 

95 

106 


Ashed 

85 

40 

37 

80 

92 

34 

58 

87< 


14 

4« 

M74 


Dunlop  ITre  Bends . . . 

Eastern  Car  6e . 

....  89H’ 
...  90 

Gordon  Irofnidea  6s ...  . . 

98 

Wm.  Neilson  . 

...  92 

93 

Max.  Northern  Power  6e . 

...  8 

10 

John  MoiTVW  Screw  Ga . 

...  87 

91 

N.  8.  Steel  Bonds  6« . 

...  74 

Ontario  Pulp  6s . . . 

Portd  Rioo  la . 

...  93 

74 

Starling  Cool  6s . 

...  73 

76 

Taranto  pester  1924  Be . 

...  80 

84 

Toronto  ftper  6s . 

...  90 

92*1 

Wsstem  CoBOdo  Posrer  5e . 

King  Sotel  7s . 

.  .  SI 

66 

.  .  76 

80 

NBW  TOBK  CURB  PBICEN 


Limited,  Montreal, 
Limited,  Montreal. 
Co.,  Limited, 


Montreal.  $100,000. 

Tl)e  Canadian  Bonom  Ueversibto 


'.Steam  Turbine  Co.,  Limited,  Quebec. 


Abitibi  P.  A  P.  Co.  Ltd. 

pfd  .  . .  1*4  Jan.  3  Dec.  20 

Ogilvy  Flour  Mills  Co, 

Limited . 3  Jan. 

Shawnigan  Water  &  Scobcll  Drug  Co..  Limited,  Mo'ntreal, 

PowerCo . 1*4  Jan.  10  Rec.  2.  5i,inf,f,o 

..IS  iS;  I K:  I! ' !  sS'tr,  JS'',’:;; 
ttilSr-'Y’.’.::  I  IS:  USE.’  o.„. 

Do.  pfd . .  .  1!4  Feb.  I  Jan.  I.'imitcd,  Montreal,  $o0.000. 

W'oote  Mfg.  Co.  Ltd.  pM.  1*4  Dec.  30  Dec.  23  ,  - - ; - - 

Southern  Canada  Power  I  ttuebec  Chartera. 

pfd .  l.tj  Jan.  15  Dec  31  Ed.  Lacroix.  Llmitee,  Saint-Geoiges- 

Aabeatos  Corporation  com  174x3  Jan.  16  Jan.  l  Est.  $1,000,000. 

Do.  pfd . 1*4x2  Jan.  15  Jan.  l(  Menjabague.®  Lumber  Co,  Limited. 

Inteytrovincial  Brick  Co.  'Three  Rivers.  $500,000. 

Limited  pfd .  1*4  Dec.  31  Dec.  24  i  Club  des  Chorpentiors  Menuisict'.*. 

West  India  Electric  Co.  'Locale  134,  $.50,000 

Limited.  .  .  .  1’4  J»n\  2  Dec.  23  i  Le  Chib  Social  des  Trois-Ri vicres, 


H  69  ' 


6  .6 
N  eo ' 
3  20 


Stocks 
Aetna  Explealves . . . . 
British  Empire  Steel . 
I>o.  7  p.c.  afd .  .  . 

Carib  Ssmdieatc . 

CltfaaServiea . 

Casdeo  . 

Cramp . . 

Curtim . 

Rk  Basin . 

irrell . 

Psdaral  Oil . 

OlltstU . 

tntar.  Rubber 

Intar.  J^te  . 

lobe  Tenodo  . 

I  Marland  Bsflaing  . 
McNaamra 


Bid 

9 


65 
116 

86 
90 

78 

111  _ 

*  ^  '  Hldwsat  Rsfiniag 
i*' 
it 

16 


,  Ma«ar  Pradaeto 
.  ^MM^gaeriean  Pulp 

i  Bangar  Quit 
I  Sait  t'laeb  . 

I  tiaaaaH  Mtasm 


16*t 

‘s 

116 

U 

5>. 


SS 

•  ** 


Asked 

974 


O.t)) 


17 

130 

iSJj 

'}••  i 


Nova  Seotia  Steel  A  Coal 
Consolidated  Asbestos  Ltd  174  Dec.  31  Dec.  31 

Spanish  River  com.  .  .  ,  '  1*4  Jan.  15  Dec.  31 

Do.  pid . 1*4  Jan.  16  Dec.  31 

Western  Grocers  Ltd  pfd  .  1*4  Jan.  15  Dec.  31 

Monarch  Petroleum  Co.  1  t^zlOO 
Southern  Canada  Power 

pfd .  17 'a  Jan.  15  Dec.  31 

Can.  Cottons  Ltd.  com. .  .  2  Jan.  4  Dec.  24 

Do.  pfd . . .  1 74  Jan. 

Dom.  Coal  Co.  Ltd.  pfd.  .  1*4  Feb. 

Commercial  Finance  Corp  31'i  Jan. 

Russel  Motor  Car  pfd ...  1*4  Feb. 

Do.  com .  1  *4  Feb. 

Standard  Bank  of  Canada.  374  Feb. 

Canadian  Cement  com ...  1>4  Jsn. 

Imperial  Bk.  of  Canada  3 

Loew’a  Montreal  Theatres 

Limited  pfd . 

Can.  Connecticut  Cotton 
Mills  Ltd.  participating 

preferred . 2 

Howard  Smith  cum  ....  2 

Do.  pfd . 2 

Lyall  Construction  .  .  2 


F'eb. 


•i  Dec.  24 
1  Jan.  12 
3  Dec.  24 
1  Jan.  15 
1  Jan.  15 
1  Jan.  17 
16  Dec.  31 
I  Jan.  17 


Jan.  16  Dec.  31 


Jan.  I  Dec.  23 
•Ian.  20  Jan.  10 
Jan.  20  Jan.  10 
Jan.  10  Jan.  1 


NBW  YORK  COTTON  K.Xt'H.ANGE  PBICES 

(Furnished  by  Jenkt.  Gwynnv  A  Co.) 


January . 
March  . 
May 


ji,  July 
■)J  I  October 
1ST  •  Spot  Cotton 

46  • - -  - — 

J'r 
21 


Open 

1885 

1326 

1330 

1846 

1884 


1600  up  SO. 


High  low 
14M  1375 

1402  1318 

ISIO  1330 
1420  1838 

1485  1360 


(.Toeing 
1462-56 
1387-  90 
1399  1402  i 
1408  09 
1414-15 


Three  Rive)-.*.  $10,000. 

Q)ieen  .Vsbestos,  Limited,  Montreal, 
Montreal,  $50,000. 

Lauientlan  Iron  Co.,  Limited,  Mont¬ 
real,  $20,000. 

Montreal  Motors  Corp.,  Limited, 
Montreal,  $99,000. 

Barwick.  Limited,  Montreal,  $99,000. 

J.  A.  Laurin,  Limitee,  (Bainte-The- 
reae,  $20,000. 

I..emieux  and  Copping  Motor  Dl.stri- 
butors.  Limited  Montreal,  $140,000. 

Shearer  Realty  Investment  Co., 
Montreal,  $290, 005. 

Power  Lumber  Co.,  Limited,  Saint- 
Pacome,  $2,0000,000. 

Alberta  Chartera. 

The  Morgan  Sjmdicate,  Limited.  Ed¬ 
monton,  $12,000. 

Campbell’s  Bakery,  .Limited  $100,- 
000. 

The  Felger  Livestock  and  Grain, 
Limited.  Lethbridge.  $250,000. 

The  Patricia  Pharmacal  Co„  Liinil- 
eil.  Edmonton,  $20,000. 

The  Capitol  Drug  Co.,  Limited,  Ed¬ 
monton,  $20,000. 


Texas  Rangr- 
•  '  Tmpleal 

16  .  Vniud  Mutoc* 

I'.  8  L)tl>l  8  Heal 
TH  V.  8.  Simblpe 
T  I  Wtigbf 


FORT  NORMAN 

OIL  SYNDICATE 

4  a^nftlrate  im  beiMfir  t9rm^  imr- 
'  rbase  about  !£eO(lO  arrra  of  Oil  lease* 
j  aear  Fort  \ormau.  «*loae  to  tbe 
I  rial  oh  <’#niaaa>'  bolftlairea  l^artfeu' 

'  lar«  oa  re^ueat. 

,  J.  F.  H.  ISSHER, 

’21  Maaalag  Arrabe,  Tereata. 


I 


Riddell  &  Mathewson 

Members  Montrcsl  Stock  Bsebunsr 

(Formerly  .4.  F.  RIDDELL  &  CO.) 

ESTABLISHED  1881 

*  MANY  HIGH  GRADE  STOCKS  ARE 

NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 

HEM)  FOR  OUR  LIST. 

80  St.  Francoia  Xavier  Street  -  MONTRKAL 


THE  FlN.4yCIAL  TEIfFS,  MONTREAL,  JANUARY  h  i92i 

rMONEY  IS  IN  'AMES  'holdentire  HOWARD  SMITH 

BETTER  SUPPLY  l^^^^'NyjTEREST  pRQpijs  EQUAL 


i  SAYS  TORONTO! I  ABOUT  25  P.C.I 

I  The  H^atenioiil'  is  inaiJe  that  Antes- j 

I  -  i Holden  Tiro  tt1ll  Ite  able  to  pay  its'  ,  —  ■  I 

I  l.arge  Volume  of  Orders  Sent  fnii  siv  mr/ntiis  interest  payment  on  Estimated  Company  Will  Snow  , 

i  From  Outside  Points  During  hionds  ont  of  its  own  earninsrs.  with-  Eamings  For  Year  Ending' 

'  Week  to  Toronto  Brokers—  f  December  31,  1920,  Almost . 

j  n  Jiontr  -  i  that  the  posiHon  of  affairs  in  that  Va....  ir,.-  > 

!  (rood  Demand  For  In\'e8t-  ,,o  regarded  as  eatis-  Double  Previous  leal  —  hx- 

j  ment  Account  —  Excellent ;  factory  in  lim  of  general  trade  con-,  P<“ct  Another  New^  KecordI 

I  Absorption  of  Victory  Bonds.  1  dittona.  Will  be  Established  in  1921. 

I  .  _ _  It  Is  to  the  advanfage  of  the  new  - | 

!  ,,  „  •  -ru  *  Ames-Holdcn  subsidiary  that  they  ju  spite  of  the  fact  that  stocks  j 

(Irom  the  loronto  Bnrean  wi  Iw  had  barely  launched  in  business  arc  selling  at  exceptionally  low! 

I  inaiicial  limes.)  when  tlir  decline  in  the  price  of;pri(;0g  ou  djc  Stock  Exchange,] 

Toronto. — The  short  week  on  the  i  commodities  eW  In,  so  tl)at  tlieir ;  annual  reports  and  forecasts  arc  at 
Toronto  Stock  Kxcliange  has  brought  Inventories  will  not  have  to  be  5Ub-|  new  high  records.  This  applies  par- 1 
out  the  fact  that  there  is  a  wide  ‘  jeeted  to  enovoious  .shrinkages  in ,  tinilarly  to  pulp  and  paper  com-: 
outside  interest  in  shares  traded  in  value,  so  that  Ihi'  companies  will  Imj  panics,  the  prediction  concerning 
on  the  local  slock  exchange.  Biy- 1  in  a  po.sjtion  to  compete  comfortably  ]  ^.j,irh  is  that  practically  ail  such] 

ing  orders  sent  in  from  outside ;  on  Ihn  new  selling  basis.  ]  companie.'i  will  show  record  profits! 

points  this  week  aggregate  a  very'  — - i  in  1P20.  ' 

j  large  \olnnie;  and  while  most  of  ^  a  The  .‘itatement  is  made  in  cii-cles  j 

these  order.s  liave  been  slightly!  PnilT|jrn|y  O*  Mil  RR  ;  pj^se  to  the  company,  that  the  pro- 

nnder  market,  they  indicate  a  wide  OUU  I  IlLllll  UnIVtvn  fits  of  Howard  .Smith  l'ai>er  .MilU, ; 

outside  demand  for  securities.  :  aa  '  Idmited.  will  run  in  the  viclnltv  of: 


ABOUT  25  P.C.i 


December  31,  1920,  Almost ; 
Double  Previous  A’ear  —  Ex-  * : 
poet  Another  New  Record! 
Will  be  Established  in  1921. 

In  spite  of  the  fact  that  stocks]] 


SOUTHERN  CANADA 
POWER’SPROGRESS 


CONSERVATIVE  ADVICE 

In  •  fniod  sncIi  m  tlie  present  sound  advice  is 
partimlarly  necessary  in  sclectlnir  secnrltles  for  In- 
restraent.  As  the  process  of  deflation  has  evidently 
commenced.  It  Is  evident  that  many  companies, 
which  made  abnormal  earnings  daring  the  war 
period,  cannot  ^be  expected  to  do  so  under  normal 
eenditioBs.  On  the  other  hand,  other  Indnstries  are 
Uhely  to  be  little  affected  by  changed  conditions. 

TVe  offer  onr  services  in  eonnertton  with  the 
choice  of  inrestmenls. 

McCuaig  Bros.  &  Company 

MBMBERa  OF  THE  MO.Vnt£.SL  STOCK  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francoia  Xavier  Streets 

MONTREAL 


Kxcelleiit  Absorption.  :rllVVrn  ^rnUIlKU^ 

While  there  ha.  been  a  rallv  In,"  O  F  HUU  H  tOU ,  ,car  ending  December  ill 

some  few  l.ssues,  the  great  hulk  of  I  ,  ,  ,  , - ■* — 7  J 

the  trading  ie  still  for  investment  i  of 

I  account.  There  has  been  ex^cellentj  lor  Ursl  this  would  indK^tecarni 

nh»r,rrtHAn  Af  T w o  M (tof Hs  ot  FIscrI  1  cur.  proximatcly  $.  50,000.  It 


account.  There  has  been  excellent  j 
absorption  of  offerings  of  Victory, 
Bonds  and  investment  stocks  and  a  | 
still  better  demand  la  expected  dirr- : 


companie.'i  will  .show  record  profits! 
in  1920.  J 

The  .‘itatement  i.s  made  in  cii-cles  j  | 
close  to  the  company,  that  tlu'  iiro- 
fins  of  Howard  .Smith  l'ai>er  .MilU, ; 
I.imited,  will  run  in  the  vicinity  of  i 
25  per  cent,  on  the  stock  for  the! 
year  ending  December  21st.  I 

As  the  company  has  a  common ! 
stock  capitalization  of  ?3,000,000,  | 
this  would  indk-ate  earnings  of  ap- ! 
proximately  $750,000.  It  is  not  de- ; 


McDougall  &  Cowans 

Meitibers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street  . 


STOCK  BROKERS 

HALlF.^X  ST.  JOHN,  N.  a  QLTBEC 
OTTAWA  TORONTO  WI.NNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


STOCKS 

and 

BONDS 


A  substantial  Increase  in  earnings .  finitely  stated  w  hether  these  earn-  j 
for  the  month  of  November  is  shown  j  ings  arc  in  excess  of  all  cnarge.s,  ] 


Ciamee  J.  HeCoals 
EMe  MeCnalg 


W.  P.  HicKey 


W.  Hykart  SfoCwils 
t/larMMW  W.  HcOmIc 


!  inc  the  next  fmir  rti-  flve  u-peka  '  ’^1’  Southern  1  anada  Power  t  om-  i  including  preferred  dividend.^,  or  not, , 

I  Institutionil  hnylLTs  exLtted  hut  In  the  absence  of  any  further 

pick  tin  around  thirst  <>f^e  year  reftirns  for  the  mouth  total-  explanation  it  can  only  be  concluded 

:  and  his  TS  shoulT  tlf  off  the  !  they  allude  to  the  surplus  avail-  , 

j  .  .  4i\i  «  4.U  1.  a  corr(i>!|)ojviiDff  month  of  1^0  0.  Rn  for  f'oniTnon  5lock 

I  curmo.  ®  ®  i  Lrainr 

j  _  pensee  and  pnrchasmg  power  show  ed  ba-sis  the  company  show's  i 

,  Jloney  in  Better  Supply.  nn  increase  of  $3,1 7o,  leating  an  in-  gjj  enormous  increase,  as  compared 

\f  •  •  U41  4.4  I  in  iiPt  foi  the  month  w’lth  Lhc  orcv'ioii^i  nrjif*- ' 

.Money  is  in  sliiyhfly  Ix'tter  supply.  ! 

]  The  general  opinion  i.s  that  there!  p„i-  the  first  two  months  of  the  ^  1J19. 

will  be  plenty  of  money  for  share  |  eo,5Tpanv  «  fiscal  vear  ending  Novem- I  ,  s^tements  concerning  the 

'  iransaetions  after  the  first  ef  the  I  ,1  f.e.u  .J  "  •  ^  industrial  Situation  within  the  com- ' 

iiansacTions  aiiei  me  iirsi  of  tiie  ber  30th,  the  gross  earnings  amount- i 

(year.  As  a  matter  of  fact,  brokers  j  ofi  t,,  .$126,695.  compared  with.  1  ^  ^  !  i 

I  iviKirt  a  siifilcicncy  for  all  trans-  Tg.-,  for  the  corresponding  period  jn  “®^de  by  an  experienced 

!  action.s  at  the  presimt  time,  and  '  an  increase  of  *18,910.  op^,  -  paper  man,  that  on  present  i 

i  pro.spective  supplies  should  he  .siiffi- i  atin.g  expenses  and  purchasing  jiower  earnings  in  the  Pre- 

;  cient  to  take  care  of  future  needs.  !  amounted  to  .ti67,C80,  compared  with  exceeded  j ; 

- -  ]  $58,839.  an  increase  of  $8,841,  leavin.g  -.i  .  M 

!  ^let  earnings  for  the  two  months  of  In  the  case  of  Howard  femith,  two  | 

U/nOCT  nuro  IM  OnriT  l  $59,01 5,  compared  with  $18,926,  an  in-,  machines  now  being  installed  will  ■ , 

VVUIlOl  UvCII  in  DUUI  I  crca.se  of  $10,069.  operation  next  year.  One: 

A  bin  riinr'  lainilCTnU  _ ^ _  Crabtree  plant  and  consists  | 

ANU  OnUt  INUUvIKY'  *  paper  machine,  while  at  Corn-,] 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  2123 
2124 
212$ 
2126 


MONTREAL,  Quo. 


PARTIAL 

P.4YMENT 

PLAN 


in  1921.  I 

In  the  case  of  Howard  Smith,  two! 


$59,U15,coiiipared  with  $18,926,  an  in-,  niachines  now  being  installed  will 


crca.se  of  $10,069. 


LIBERAL  INCOME 
RETURNS 

OWING  to  the  abnormal  conditions  prevailing  la  the  Invest¬ 
ment  markets  at  the  present  time  the  investor  of  to-day 
can  obtain  exceedingly  liberal  returns  from  GOVERNMENT, 
PROVINCIAL  and  MUNICIPAL  BONDS 

-Isk  for  our  list  of  recommendations. 

Ryan.Grier  <§oHasiin^ 

LIMITED  O  ' 


ODTinVi  nkl  UOTCI  l  wan  is  being  con>pleted  the  new  sul-i; 

,  '  III  I  lull  Un  nU  I  lL  !  phito  mill  which  will  have  a  ca- 

Presldeiif  .tnies-llolden  Says  Slocks  -  ^  ^  _  parity  of  70  tons  of  bleached  sul-P 

of  Hoots  and  Shoes  Cannot  Be  jQTrtFU  OU  A  Ql  '  phite  daily.  These  tw’o  machino-s  ;  i 

j  Replaced  at  1  rescnl  Prices.  ^  |  uL.l\|  ^  I  f  w  wMMlllii  "-ill  add  largely  to  the  output  of  the!; 

;  'I'.  H.  Rieder.  President  of  Ame.a-  _ _  company  which,  under  ordinary  cir-  ' ! 

Holden-.McCread.v,  being  asked  by:  Buje  rs.  Through  Crown  Trust  c„.  i  cumstanoes.  would  mean  an  addi-  :! 
the  Financial  Times  whai  were  the  prepared  lo  Pay  fhe  Price  '  tion  to  proflts,  and,  under  prevail-:: 


go  into  operation  next  year.  One! 
is  ."It  tlie  Crabtree  plant  and  consists  j 
!  of  a  paper  machine,  while  at  Corn- ,  j 
j  wall  is  being  com-pleted  the  new  sul-|j 
!  phito  mill  which  will  have  a  ca¬ 
pacity  of  70  tons  of  bleached  sul- 1  ^ 
'  phite  daily.  These  tw’o  machino-s  ;  | 
will  add  largely  to  the  output  of  the j 
company  which,  under  ordinary  cir-  ' ! 


pro.spechs  for  improvement  in  the  for  Mladsor  Hotel  Stock. 

1 1  boot  and  shoo  industry,  said  that  one 
thing  as  rcasonabl.v  certain  and  that  I  bhirther  details  concerning  the 
|wa.s'that  stocks  of  hoots  and  shoe!  negotiations  w'hich  are  going  for- 


ing  circumstances,  would  make  up 
for  quite  an  easing  off  in  selling ! 
the  prices,  should  these  develop.  j 


could  not  hr 
prices. 


replaced  at  present  i  ^ard  for  the  evident  purpose  of 
purchasing  the  Windsor  Hotl  go  to ! 


He  added  that  under  any  circum-  j  a*'®"  that  the  buyers  are  prepared  ^  EXTRADIVIDENDONi 

stances  the  present  was  looked  upon!  to  pay  a  price  of  $l7a  per  share  foj,  ^  m'  ^ ' 

a.s  the  holiday  period  in  the  boot  and!  the  slock  of  the  company.  I  P  ni  ||»Q|  A  P  A  Q  ! 

shoe  business,  so  that  nothing  inj  An  option  on  the  stock  at  the  UULUifiDIH  UHO'j 

particular  could  he  judged  from  the;  price  mentioned  was  asked  for  by]  ' 

Ifact  that  there  was  no  busine.ss  do-'  the  Crown  Trust,  negotiating  for  ,  rAnwtm.«,i  i 

ling  at  present  parties  unknown.  '  ,  T  . 

1  The  improvement  had  been  dis-|  While  this  price  is  a  marked  ad-'  nient^  to  s'lfe  ^For  I 

iconragingly  slow  in  making  its  ap- '  vanee  over  the  present  selling  price  '  ,  ^  .  ■*  *  ! 

jpearance.  Most  of  the  factoric.s  were]  of  the  stuck  on  the  Stock  Exchange.  Directors  of  ('olumhia  Gas  &  Eire-  ; 
jsiill  closed  down  luit  .stocks  of  boots  t  Henry  Joseph,  the  President  of  the  ^  *beir  meeting,  declared  an  ] 
land  shoes  were  being  more  and  morej  compan.v,  who  lia.s  been  a  director  exif®  dividend  of  $1  a  share,  payable  • 
(e.vhausfed.  and  shortly  operations'  fni-'' the  past  thirty  year.s,  says  that  i  record 

[would  begin  once  more.  [  he  Considers  the  aetnal  value  of  the  , 

He  was  of  the  opinion  tlial,  the;sto<'k  at  the  present  time  as  in  ex-'  "Jin  this  declaration  of  an  extra' 

1  worst  wa.s  over  in  the  boot  and  shoe,  cess  of  the  amount  mentioned.  ini^  '?  anticipated  that  the  re- 

jindustr.v.  1  anx  event,  in  view  of  the  negoti- ,  ?"***  i  ate  of  dividend  in  1921  will  be  I 

[  As  for  lalmr  conditions,  there  was;alions.  the  directors  feel  that  the  ■  ,rs  share  from  Ihe^ 

■  little  use  dlscusBing  them  at  present  i  shareholders  should  he  apprised  of  i  '  j  .•  . 

as  there  was  praclically  no  work  go-  what  is  goni.g  on  as  quickly  a«  pos- ! not  .schrdulod 

:  ing  on.  1  siblc,  so  that  they  niav  be  warned  middle  of  Janu-  | 

■  -  i  against  sacrittelng  the^  of  the  company  i 

'pnyiAHAc  niiTDiiT  ■  .1,^°  ,*^9;- 1  ends  on  December  .31st,  and  it  is  ex-  '| 


MONTREAL 

98  Notre  Dame  Street  West 

MAIN  1**3 


TORONTO 
3.3  Melinda  Street 
ADEL.  324S-7 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


be  called  until  the  midille  of  Janu- 


CONIAGAS  OUTPUT 
SHOWS  GOOD  GAIN 


might  he  able  to  obtain  in  case  of' 
the  dp.al  going  through.  The  fact 


pccted  that  net  eaniiugs.  after  taxes 
and  charges,  will  lie  approximately 


21  JORDAN  STREET 


TORONTO 


FAIRBANKS  GOSSEUN  &JCO 

*  MBIABERS  lAONTRCAU  STOCK  EXCHAHCg 
.lanuary  Editiun 

Financial  Calendar 

Now  Ready! 

A  CONDENSED  list,  in  chronological  order,  of 
Canadian  financial  events  which  aio  scheduled 
to  take  place  during  January. 

It  also  contains  a  date  calendar  and  the  whole 
lb  very  attractively  prepared. 

Every  investor  if  be  could  see  it  would  like  to 
get  a  copy  to  keep  over  his  desk. 

Write  tor  voar  copy  It  is  free. 

105  NOTRE  DAM^ STREET. W.MmTREAL 

_ T»UM»HOI<B«  :  ^MAI W  ^09*7.  3W.  ^325 . 


M.  C.  Oswald  G.  H.  Bruce 


bHUWb  tiUUU  UAIN  out  does  not  necessarily  mean  that*  shaic  on  .$o),i)00t00  capital  j 

I  _  ?,  •  ncce.  sarlij  mean  tnai  Based  on  actual  returns  foi- 

,  .  .  it  vlII  be  exercised,  though  it  h**]  eleven  months  to  November  30th,  net  1 

Jofal  nisrrihiiHon  to  Shareholders  cltnes  strongly  in  that  direction.  'earnings  after  all  charges  and  avail- 
i  to  Date  is  ii:i 0,1111,000,  of  IVhich  |  The  AVindsor  Hotel  is  not  only  a  for’ dividends  will  approximate  f 

$7,1100,000  Has  Dividends.  going  coneorn  with  an  enormous  to  estimate  by  I 

I  St.  (.aiharincs,  Ont.  —  At  the  an-,  S'‘^’ian  official,  against  $3,257,400  shown  j| 

iniial  meeting  of  the  Coniagas  Mines,  of  the  -Soperty  ,  to  $6.51  g  h 

ir.imited.  tin  statement  was  made '  !  share  on  the  stock.  : 

Jthat  the  o.itpiit  of  silver  from  the*  ^-ounds  duruig  the  past  few  years  -  I 

mines  during  the  past  year  was  994.-  enormous  •  nmw. nMAniiMvmai  ! 

,  235  ounces,  an  increa-so  of  53,568 '  bmWmg  operations,  all  of  which  ’^iGRANBY  S  PRODUCTION  '■ 

ounces,  compared  with  that  of  the  no  doubt  fully  appreciated  by  those ,  UDnilD  I  O  rilUUUU  I  lUII  , 
previous  year.  This-  production  was  negotiating  foi  the  pur-  ARF  RFOIICFO  '! 

iobiained  from  97,634  tons  of  ore.  j  UUO I  w  flllL  IlLUUUkU  1 

'ITiere  lia.s  been  a  total  distribution'  -  j 

to  date  to  shareholders  of  $10,140.P00.  I  nClAf’C  KiCDPCD  1C  Greater  Fffieieiicy  and  Lower  Wages  1 

of  wlMi  $7,900,000  has  been  paid  iu|LUL?f  w  IflbllUCIi  Iw  1  Are  rrinelpal  Factors  In  the  Im-  ] 

dividend.  aiettaf  AAanni  r*TPrA '  itroved  Situation.  i; 


Trustees,  Guardians, 
Executors,  Administrators 

-those  having  charge  of  TECST  FUNDS  have  speeial 
reason  to  exercise  the  utmost  discretion  in  choosing 
Investments. 

>Ve  have  movie  a  special  study  of  soenrities  most  suitable 
for  indlTiduals  aeting  in  the  above  capacities  and  wc  can 
render  valuable  assistance  to  tb<‘in  in  the  selection  of 
securities  for  the  Investment  of  funds  entrusted  in  their 
care. 

EKERS,  CUSHING  &  CO. 

Membirr,  Montreal  Slock  Exchange 

157  ST.  JAMES  STREET  -  MONTREAL 


PRESENT  CONDITIONS  IN  THE  AMERICAN 
SECURITIES  MARKETS  AFFORD  OPPOR¬ 
TUNITIES  SIMILAR  TO  THOSE  OF  1907. 

WE  OFFER  OUR  FACILITIES  FOR  TRADING 
IN  SECURITIES.  GRAIN.  COTTON  AND 
OTHER  COMMODITIES  AT  THE  COMMIS¬ 
SION  AND  INTEREST  RATES  PREVAIL¬ 
ING  ON  THE  AMERICAN  EXCHANGES. 

SHEARSON,  HAMMILL  ca,  CO. 

Telephone  Main  1032~3~4. 


85  Notre  Dame  St.  W., 


Montreal,  Canada. 


^  tlie  doubt  fully  apiweciated  by  those !  GRANBY’S  PRODUCTION 

o"  I  COSTS  ARE  REDUCED 


to  date  to  shareholdors  of  $10,140.P00.  I  nCUf’C  iiCDOCD  1C  i  Greater  Kffieieiiey  and  Lower  Wages  fi 

of  wlMi  $7,900,000  has  been  paid  iu|LULlf  w  IVIbllUCIf  Iw  1  Are  rrinelpal  Factors  In  the  Im-  |J 

divideficl^ _  ■  NnW  POMPI  FTFO  proved  Situation.  i: 

]  WUlf  wUlfll  LCICU  Greater  efficiency'  and  lower] 

BANKERS’  FINANCIAL  <  -  '  wages  have  combined  to  reduce  the! 

CORP.  PAYS  DIVIDEND.  I  t'lmnge  of  Attitude  on  Part  of  Share- 1  production  costs  of  the  Granby  Cop- 

_ _  *  I  holders  of  Loew’s  Windsor  Then-  ;  per  Mining  Company.  Through  an  | 

.\pplie.ations  for  I.oaiis  Are  flany '  tres  Finishes  Deal.  1  all-water  haul  for  its  smelter  pro-’ 

Millions  tireater  Tliaii  Antieipakvl  I  Toronto. — At  the  adjourned  meet- '  duct  to  the  Nichols  Refinery  of  New  , 
_ Outlook  for  1921.  .  ®f  the  shareholders  of  the  Loew's  ,  York,  the  company  for  the  past  four- 

■Windsor  Theatres,  Limited,  the  pro-'  months  has  been  able  to  save  $5  a| 
Toronto. — The  Bankers  Financial ,  posal  to  enter  tba  $20,900,000  merger  .  ton  over  the  increased  railroad  j 

Corporation  has  declared  a  first  ■  of  five  Loew’s  Theatres  in  Canada. ;  rates.  '  1 

dividend  on^the  preferred  stock  at]  under  the  name  of  Loew’s  (Canada)  '  The  isolation  of  the  Granby  prop-’ 
the  rate  of  7  per  cent.  1  Limited,  was  ratified  unanimously. '  erty  at  .■Vn.vox  has  necessitated  the  | 

Director.s  report  wonderful  prn-]rhc  nittiorUy.  who  had  sought  delay  i  careful  handling  of  its  labor.  The 
gress  for  tlic  first  live  months  of  j  and  information,  not  voting.  This  ,  management,  early  this  month,  fol- 
husiucss,  applications  for  loans  be- <  convpleted  the  proceedings  of  this  na- 1  lowing  the  general  trend  in  industry.  ■ 
ing  many  millioua  greater  than  j  ture  affecting  the  shareholders  of  the  ]  cut  its  wage  scale  by  75  cents  a  day. ' 

I  anticipated  and  their  capacity  to  j  theatres  concerned.  Prior  to  that  time,  however,  it  had 

i  handle.  The  outlook  for  busines.s  ini  Bond  holders  of  rPoronto  Loew's  maintained  a  scale  25  cents  above  1 

!  1921  is  reported  to  be  exceptionally  J  meet  to-day.  Approval  had  previous-  that  of  the  copper  camps  at  Butte 

j  bright.  I  ly  been  given  by  the  shareholders  of  and  Anacondg.  ;! 

I - j  the  Toronto,  Montreal.  Ottawa  and  Curtailment  has  not  been  .vs  j 

HATiTr'AI  CH  AMri?  IM  VITVV  Metropolitan  (Montreal)  theatres.]  effectively  carried  out  as  at  other; 

'An  expression  of  opinion  was  pre- .  propcrtieiB  of  suiiiliar  size  and  four' 
j  BRITISH  SILVER  COINAGE '  sented  that  the  preferred  sharehold-  ]  furnaces  of  the  Anyox  smelter  have 

i  -  ers  should  have  a  voice  in  such  a  j  been  retainevi  in  commlBsion  for  a 

A  report  from  liondon  dealing  matter,  but  the  meeting  had  no  power  production  of  about  2.500,000  lbs  of 
with  the  new  British  silver  coinage,  1 '■u  i*®!  Iti  that  direction.  .Mr.  R.  R.  1  copi>er  monthly.  ■ 

says  that  it  ts  the  most  radical  Bongard.  president  of  liocw  s  (Can- 1  1 

change  in  the  currency  of  the  conn- ;  ^^dai,  was  in  the  chair.  ^  :  I.TAI/L-  CO>.‘$TRITT10\  FO. 

try  sine©  the  e.stabllKhinent  of  the  H  became  evident  before  the  ter- ■  RKFFn'FS  BIG  (’hVTRlf'T 

gold  standard,  though,  of  course,  far  mination  of  the  meeting  that  there  ; 

less  important  as  to  its  effeet  upon  been  a  complete  change  of  attl- |  oitawa — The  Peter  Lyall  Con- 1 

Britain  and  the  world  at  large.  its  tude  on  the  part  of  the  opposition  ;  gji-uclion  Company  has  lurn  award- 1 

linfiiienee,  however,  will  permeate  which  had  develo^d  to  the  merger  l,y  the  Cabinet,  Council,  the  con-; 

'abroad  for  it  is  a  clear  indication  f®'*'  days  before  the  dates  announced  ^  jj,g  construction  of  the  new 

I  that,  in  the  opinion  of  Britain,  the  ^®'' the  meetings.  a  «  'Government  drydock  at  Ksquimalt. 

1  intrinsic  value  of  nubsldiary  coinage!  G.  K.  .Sanson,  of  Graham,  Sanson  &  contract  figure  is  around  *(,- 

jls  not  a  vital  consequence,  so  long  D’o..  investment  brokers,  whose  t*®®*  j  oqo.OOO  and  tlie  Lyall  Coinpmy 


Oswald  Brothers 

tMcabvnMratiMl  Stack  Exehaitij 
IstoblUlMd  1S4S 


Stocks,  Bonds, 
Investments 


Diract  Wires  to 
New  York.  Toronto,  Etc. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Trlepliearst  Ma»  6S75-M76 


The  Financial  Time*  rraclic*  a 
ciaae  el  |>e«,le  whe  arc  interrefird 
aa4  aWc  to  buy  lavestaeat  <vec«ri- 


FSTATES  AND  I\DI- 
TIDUALS,  who  have 
money  to  loan  on  Stock 
Exnh^ge  Collateral, 
either  ou  demand  or 
over  a  definite  period 
of  time,  are  invited  to 
commnnirate  with  us. 


Bryant.  Isard 


A.  J.  PATTISON,  JR.&  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  .  TORONTO 


EARNINGS  versus  RENTALS! 

Are  your  HOLLAR.S  working  for  you  or  are  they  oiil  on  KEN  TALI 
IVOKKING  dollars  return  EARMXGS  iuslrad  of  KLM'! 

Allow  ns  to  e.xplain  to  joii  our  iiietliod  of  putting  yoiir  HOI/I.AKS 
to  IVOKK  and  returning  LAKNIA'GS! 

Onr  Investment  is  High  Grade.  High  Yield.  .Safe  nnd  Sound. 

The  H.  V.  Greene  Company  of  Canada,  Limited 

l!il^rr'd:'or.at  Invfilment  Srrn.  r" 

.t.XfIKSON  BtULDING  . OTI  AW  A 

01  F.BPX;  RAILWAY  BlilLDI.Vc;  . .  •.»i:t;BF.<: 

BANOLE  N.ATIONALF,  BUILDING  . . .MONTREAL 

.STAMIARD  .STOCK  EXCHANGE  BUILDING  . TORONTO 


LTAI/L-  COSTRITTIOX  t  0. 

ItEFFinES  BIG  CONTRACT. 

Oitawa — The  Peter  Lyall  Gon- 


RURNEfT. 

Ufinnmi 


Ms  not  a  vital  consequenco, 


&  CO, 


TWIN  cm  EARNINGS. 


tcndi'i*  y>&»  the  lowest  of  thoHc*  mth- 


h4>94>  {tt  Fratid'oU  Xa%l«r 

I  Urnarh 

ISa  P^l 

Purlflr  DulJUInK 


las  the  material  used  in  suitable.  active  In  *‘*''*''**"*"*J®^,JJ’*''’**^  :  under  was  the  lowest 

in  opiKisltlon  to  the  Isjew  directors,  j 

moved  a  vote  of  thanks  to  the  hoard  ,  '  ’  _ _ _ 

TWIN  CITY'  EARNINGS.  for  the  information  which  waj;  sup-  ■■  '  _ 

_  pll,..j  concerning  the  position  of  the  iiKOKEK.tGK  IMIFSK 

differenf  companies,  and  expressed  |HHI  E 

The  following  Is  a  staUnKi.t  of  with  the  terms  of  the'  , 

irnJDgs  of  till'  T  w  ,11  (  jty  Kapld  The  Montreal  .toil 

r'..in ........  f...  ,1...  ..w...,,.  ..f  miTger.  llmnett  i'i>rt< 


earrpDgs  of  tlie  Twin  t'lty  l(a(il< 
Transit  ('oiopauy  for  the  luonth  o 
Nwernt'fjV  and  the  eleven  month- 
•ujijed  Nov  ember  30111 ' 

Gji^s,  In' n-aM-rl  . t  177.3$! 

‘Net.  .tecrea-.d  .  25  <1' 

•  II  mo-  r.rc.-s  I  »v>  3'« 


:5'!tl  aiU  hai 
I  tv,3'«?'.,i  J  J,. 


WI-FBIAI,  TOHKTO  lllMIHMi.  I,',;’  ,;. 
Imp*  rial  Tohfte'  o  t on. p.i It >  of  <  in  w,.r.{, 
U  han  d«i«  l»re*l  s  linat  d  ,1.  ,|d  «h,ir 

J  o.'  for  the  yesi  S0>.  •t|ler|ni,|.|on 


IHHI  EH  UOOkl.l  T. 

The  Montreal  :dO('h  brokerage 
house  of  Hill  nett.  l'ort*-«ils  Sr  <'tiin  | 
psnv,  U  Issuing  fo  c Itenls  n  nen*.  lit.  ] 
ft,  IsK.klei  ')  which  Invesf'irs  n>ay 

w..e{,  «  dall-  o.  olfie'  e<<o'inl  of 
*hetr  .a  'oU*  t.iv nt,  ’  s'"!  sr.»-.  >1  ^ 
In'ons  Tee  •-'K.sl-'t  •  s«.  ...visn 


II  tier  .set,  ktOivSe'.  If.c  IS  J  1 1 '  •  ncV'Gfsd  of  I*.  P'  f'"  « O'  ,  prt.we  #  yisf  ..A.  e*  ft,  ft'ie  "• 

futftif  *'*«»  thr*  St.d  fit  i<.»  OO  ffie  «»fd(iiai>  sUsfr,  t,n»h  onnwci’ati  eiU  *.  uid'»«  .■••»«•  or 

tfSS.i*;  >1,.  !;^ 'Hll  .{.•.••Iw  |»-  '-♦•k  ,'|s»  M«rvGe»l  !»».>.»  |tsellwn«e 


MMtk9sHofdmlS(9(fcE»ihin|^ 

VICTORY 

BONDS 

175  JOHN  STRUT 

MOUtRI  At 

•  S  #!•'  «  f 


Leggrat 
Chipman 
&  Cassils 

Members  Montreal  BtiMk  Rxnhxnga 

82  Sf.  Franfois-Xavicr  Streot 

T**l#*phon«^ 

Main  1144  and  1145 


f  I  M  ra«fMi9« 


BURNF.TT  &  CO. 

|!  ».  ‘  t  iritH  t 

I  !•  \  \  I  It.” 

12  .’if  'sAr(»m»»t  .M  ,  fleafieAl 


